of expanding activities of the y 
Junior members. Mr. Ryan is president of L. G. Beaubien & Co, Ltd., 
investment dealers, and managing partner in LE, G. Beaubien & Co., 


How CCF Delivers 
Eleetion Victories 


Liberals and Conservatives are sadly bathing their wounds 
following recent election results. Thousands of Canadians who 
do not want this country taken by Socialist revolutionaries 
backed by Communists are balefully examining election returns. 

Tears are of no avail, What's going to be done about these 
results? ‘ , 

Read the article 

why the CCF works. 
- . Look at the map of the CCF organization covering all Canada; 
an organization which is systematically at work, not just a week 
er so before elections, but 365 days a year. There obviously is 
the key to CCF strength. As in the Communist party, the CCF 
high command has a constant direct line of communication with 
its members. It can pass down the orders as to the party line, 
as to strategy, as to duties of groups and individuals. And up 
to the high command from the CCF clubs and lower echelons 
goes information about party morale, wants, etc. 

Of immense significance, too, is the religious fervor of the 


on page 13 of this issue. It shows how and 


CCF faithful. Not only can they all be depended upon to get’ 


out and vote. as the page 13 article shows, but the vast majority 
ean be depended on to get out and ‘work—without getting paid 
for it—to win CCF votes among the “floaters” where party 


alliance is wandering arid where the outcome of most €lections*} 


A Challenge That Needs Action 


The religious aspect of the CCF movement is well reflected 
in what one party worker told The Post’s writer: “You don’t 
expect to get paid for doing something for your church, do you? 
With ‘us, it’s a sort 6f crusade. With others it’s a case of ‘What's 
in it for me?’” 

Support of many important trade unions and the full-time 
’ gssistance for months before the elections of professional labor 
tinion organizers was also an important factor in CCF gains, 
These trade unions are highly disciplined, so leaders can deliver 
large blocks of votes. Professional union organizers, skilled in 
the art of fomenting discontent and of moving people to action, 
also gave the CCF something only rarely enjoyed by the other 
parties. . . 

The record in other countries shows only too clearly how 
well-organized, fervent minorities can use the process of demo- 
cratic elections to seize power and to stamp out democracy. . 

That will happen here, too, unless Canadians who put personal 
liberty above the bureaucratic state waken up to the challenge 
they face, and do the fhings necessary to meet it. 


* * * 


Code Changes Protect Investors 


Decent Canadians, and particularly those concerned with 
‘the health of the financial business, will applaud some of the 
amendments to the Criminal Code. 

These amendments are designed to combat wash sales, stock 
manipulation and extravagant and false claims in stock selling. 

It has been well known in the financial community that 
certain types of brokers and promoters have often been guilty 
of manipulating stocks in a way guaranteed to reward th 
manipulator and to fleece the stock buyer. — 

Also familiar have been wash sales in which an operator by 
making fictitious trades with himself through a co-operating 
group of brokers gives a spurious appearance of stock market 
activity in order to entice the unwary and the uninformed to 
buy a certain stock. : 


Conspiracy Seldom Provable | 


When the: Ontario Securities Commission investigated the 
sensational case of Eldona, it found itself hamstrung by law 
which made wash sales legal unless criminal conspiracy could be 
proven. Similarly, in the Beaulieu case, it was brought out that 
stock manipulation was not an offense unless conspiracy could 
be proven. And by the very nature of stock manipulation and 
wash sale operations, it is hard to imagine any situation in 
which conspiracy could ever be proven. 

It was very clear, therefore, that the Criminal Code was, in 
fact, protecting two highly undesirable practices, The amend- 
ment, worked out by the much-experienced Ontario Securities 
Commission removes this protection for the manipulators and 
wash sale artists. 

Now, on manipulation, it is necessary only for the Crown to 
prove that “deceit or falsehood or other fraudulent means” was 
used for the purpose of rigging a market. 

On wash sales, the Crown must prove only that there was 

_ eriminal intent to create a false or misleading appearance of 
public trading. 

A third important amendment covers the oral representations 
of security sellers. PreViously, a stock salesman could be con- 
victed for false pretences only for the representations which were 
made in writing. But the obvious if unfortunate truth is that too 
many people buy stock as a result of what salesmen say and pay 


little attention to what is written. The change in the Code makes | 


security sellers liable for false pretence charges for both written 
and oral misrepresentations which should moderate and put 
greater accuracy into a great many sales talks. 

With these amendments on the statute books, and with con- 
si-mtly watchful securities commissions, Canadians will get 
important additional protection against the hoodlum fringe of 
the financial community. 
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Green Light Given 
232 Import Plans 


Ottawa Okays Project Applicatidns Totaling 
$4.95 Millions — Aim of Controls Not to Curb, 
But to Promote Industrial Growth, Howe Says 


OTTAWA (Staff)—Up to the 
end of May 232 project applica- 
tions involving $495 millions of 
matérials had beer. approved by 
officials administering the dollar 
conservation program. 

The figures were given for the 
first time last week by Trade and 
Commerce Minister C. D. Howe. 
He stated that out of the over-all 
sum, $73 millions represented 
materials covered by Schedule 
III in the import control program. 
This means that approximately 
14% of total material require- 
ment under these programs, in- 
volves goods which can be bought 
only in the United States or other 
hard currency areas. 

Of the 232 projects, 40 applica- 
tions cover replacement of obso- 
lete or uneconomical equipment. 
A considerable number of these 
are of the Canadian textile in- 
dustry. Seventeen projects deal 
with publit service projects, the 
most ‘important being Ontario, 
hydro-electric power development 
program. 

Apart from public utilities, the 
industries which account for the 
largest expenditure are pulp and 
paper, textiles, petroleum, chemi- 
cals and processed foods and bev- 
erages. 

Aim to Aid Industry 

Mr... Howe pointed out that 
Schedule III was not designed to 
place drastic limitations on in- 
dustry but ‘‘was intended to pro- 
mote industrial growth in the 
most constructive possible way.” 
He cited steel as indicative of ef- 
forts to obtain the largest possible 
imports, consistent with the over- 
all program. ; 

In the first quarter of 1948 ton- 
nage of structural steel imports 
subject to control was about 57% 
higher than in the first quarter 
of 1947, although about 16%: be- 
low the first quarter of 1947. 

Apart from permit or project 
authorizations and ific dollar 
allotments (as in the case of the 
automobile industry) Mr. Howe 
stated that applications for dollar 
P ts onan individual basic 

jad totalled $21.5 millions up to 

end of May. Of these, $14 mil- 
lions represented authorization 
for imports, from the United 
States and $7.5 millions, imports 
from other countries. 


New Canadian industries now 
expanding to overcome import 
restrictions were cited as follows: 


Automobile’ parts and _ sub- 
assemblies—new types of wheels, 
nonvacuum fuel pumps, hub, 
drum and transmission 
assemblies. 


Textile industry: “At present 
there are a number of large ex- 
pansion and modernization pro- 
jects under way in all branches | 
of the textile industry which wili 
contribute substantially to a re- 
duction in our imports of these 
materials (cotton fabrics) as well 
as of yarns and fibres and will 
inérease the efficiency of the 
industry. These projects will not 
only aid in our immediate dollar 
saving program and alleviate 
material shortages, but will also 
contribute to the improvement of 
our long-term dollar position. The 
completion of a rayon plant now 
under way will make it less 
necessary to import rayon fibres 
and yarns.” 


Pulp and Paper Industry: “A 
large .expansion program under 
way to increase our production of 
a number of products particularly 
for export to the United States. 
Some of the projects will process 
pulp previously exported; others 
will convert our paper into con- 
tainers and other paper products 
now imported. 


Copper and Brass products: “In 
the past Canada has imported a 
substantial amount of copper and 
brass products. In this industry a 
large ‘expansion project now 
under way) should materially re- 
duce our dependence on imports.” 


Asbestos industry: “Heretofore 
a large proportion of our asbestos 
has. been exported as raw 
material. and it has been neces- 
sary for us to import various 
manufactured asbestos products. 
A number ‘of large projects now 
under way will riot only. increase 
our production of agbestos, but 
in particular will increase our 
production of manufactured 
products for both domestic and 
export markets.” 

Secondary Manufacturing: 
“One of the largest United States 
manufacturers of automatic wash- 

(Continued on page 2, col. 3) 


Here Are Detailed Boosts 
In Canadian Steel Prices 


OTTAWA (Staff) — The new 
price structure on pig iron and 
steel products now in effect is, ex- 
pected to reduce by about $2 mil- 
lions the cost of subventions and 
subsidies under Canada’s steel 
control program. 


The new estimate of total sub- 
vention for the present fiscal year 
is $7.5 millions against an earlier 
figure of $9.5 millions. 

Pig iron prices were raised in 
Canada in May. The jump was 
$4 a gross ton on foundry or basic 
pig and $4.50 a gross ton on mal- 
leable, The’ new base prices are 
$43 and $44 respectively. 

On semifinished steel, the new 
June 11 price on ingots is up 
$6.20 per gross ton to $55.70 (base 
price). Slabs are up $4.04 a gross 
ton to $62.50 and billets up $4.00 
to $64.00. ; 

For finished steel products, 
the increase in carbon steel plate 
and skelp (used mainly in pipe 
manufacture) is $12 a net ton to a 
new base price of $74. Bars, rods 
and sheet are up $5 a net ton. 

Under new subsidy rates now 
in effect, the only subsidy now 
payable to Dosco is a freight sub- 


vention on shipping finished 
steel products from Sydney to the 
West. Estimated cost of this sub- 
sidy for the present fiscal year 
is $1,450,000 on approximately 
200,000 net tons of products. 

The Government also provides 
what is called an interchange 
allowance on billets and tonnage 
moved by government order to 
Hamilton and Montreal in order 
to keep secondary capacity of 
Canadian steel mills at full speed. 

Since last October this subven- 
tion is payable by consumers and 
not by producers of steel. The 
Government no longer repays this 
subvention to the producers be- 
cause it was charged that in so 
doing an unfair picture was 
presented of the real situation 
in Canadian steel. 

Under ‘the new program of 
prices and subvention no direct 
payments will be made by the 
Government to Algoma Steel. 
There is however a néw inter- 
change allowance of $4.00 a ton 
on slabs (this was $7.46 prior to 
the price increase) and a further 
freight subvention. of $4.84. 
Neither of these are charged to 
Algoma account. 


Beauty-by-the-Box Costing 
Miss (or Mrs.) Canada $27.60 


Any idea of the cost of boxed 
beauty these days? 

Indirectly, the Research Divi- 
sion of Chatelaine Magazine 
(Maclean-Hunter) provides the 
answer in a recent Beauty Sur- 
vey to find out what cosmetics 
women buy, 

To be precise, it was $27.60 in 
1947, At least that’s what it works 
out to for each of 1,149 persons 
who filled: out the Chatelaine 
questionnaires. 

This is quite a bit more than 
the Canadian average ($15.70 for 
every woman over 15). But aside 
from this crass commercial angle, 
the survey reveals some interest- 
ing things, of which you males 
may not be aware. 

For example, did you know that 
women buy most of a man’s 
toilet requirements: shaving 
cream, tooth paste, razor. blades, 
shampoo, déodorant? 

But to get back to feminine 
beauty. Of Chatelaine readers, 
58% are brunettes; only 13.9% 
blonde (no breakdown into natur- 
al or otherwise) 11.8% grey; 5.9% 

} 
® 


black, $5.1% 
2.1% red. 

Here’s some more sstatistical 
material: 43% wash their hair at 
home; 81.4% at least every two 
weeks; most women brush their 
hair at least once a day. 

And here’s a rare bit of inform- 
ation: the number of hair brushes 
per family is 2.8; 3.5 in the high- 
est income bracket. 

On care of the skin: 71% still 
use soap and water although 
28.3% use cleaning or cold cream 
exclusively. 

On care of the hands: only 
10.3% have their nails manicured 
at a beauty parlor; 66.6% use 
nail polish. 

On makeup: 66.8% use powder; 
88.3% rouge and 88% lipstick; 
only 18.7% use eyelash makeup 
or mascara; 3.8% eye shadow. 

General grooming: 82% use 
perfume; 72% received it as a 

ift, the rest bought it themselves. 

And here’s a tip if you’re think- 
ing of buying any: most women 
like a light odor; 21% a sweet 
smell and only 15% one of those 
spicy come hither varieties. 
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PRICES 


Beef prices, as forecast, con- 
tinue to follow the upward trend 
in cattle with jumps of from five 
to 15¢ lb. registered in Ontario 
throughout the week. Additional 
price hikes were in prospect 
while Ottawa pondered proposed 
removal of the embargo on cattle 
shipments to U.S. 


With other meat cuts sym- 
pathetically showing higher 
price tags, the first sign of buyer 
resistance appeared this week. 
Butchers and restaurant owners 
report that Canadians are making 
a decided switch to cheaper meat 
cuts and summer salads. But can 
buyer resistance reawaken the 
law of supply and demand enough 
to bring on a price decline? 

A substantial increase of re- 
sistance at: the consumer level, 
accompanied by migration from 
urban to vacation localities could 
conceivably create the needed 
pressure to reduce prices, pro- 
vided the embargo stays. Under 
these circumstances Canadians 
could expect moderate price de- 
clines near the end of July. 

However, if the embargo is 
lifted, effects of decreased demand 
and a larger summer cattle sup- 
ply would probably be more than 
offset by new price increases as 
Canadian cattle enter the Amer- 
ican market, 

Price control restoration has 
been advocated in the strongest 
of terms by US. President 
Truman. In his campaign for the 
Democratic Party nomination he 
has maintained the dire need for 
immediate revival of control 
measures. 

In Ottawa Finance Minister 
Abbott said the Government 
would not establish an over-all 
price ceiling policy. Still in a 
quandary about the matter, the 
Government has been left a con- 
venient loophole by Mr. Abbott’s 
statement. Should the U.S. adopt 
price control, Canadians might 

(Continued on page 2, col. 4) 
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See Expansion See Canada Facing 
New Steel Famine 


Shortage Developing in U. S. in Wake of Coal 
Strike; Fear Dominion Allotment May Be Cut 


Of Laurentien 
As Ford Sold 


MONTREAL (Staff) — Further 
expansion of Montreal’s Lauren- 
tien Hotel is a possibility, as a 
result of the recent sale of the 
Ford Hotel to the Canadian 
Broadcasting Corp. Ford Hotels 
Co. President John C. Udd states 
that the Laurentien was built 
with the possibility of expansion 
in mind and he adds: “We have 
adequate room for expansion.” 

It has not been decided when 
enlargement work will start. The 
Ford Hotel will continue to oper- 
ate until Sept. 15, and final de- 
cision with respect to the Lauren- 
tien is not likely to be made until 
the management is assured that 
the extra rooms will be required. 


Ford Hotels Co. sold the Mon- 
treal Ford to CBC for $2,050,000. 
It is stated that CBC will move all 
its branches into the building and 
will also use it to house the inter- 
national short wave circuit. With 
sale of the Ford here, Toronto 
hotelmen are wondering how long 
it will be before the Ford Hotel 
in that city is sold, Sale of the 
Ford Hotels is said to be part of 
a long-term program of divest- 
ment of obsolete units. 

Tenants now renting space in 
the Ford here will move to the 
Laurentien and Ford staff will, 
if they wish, go to the Laurentien, 
the Lord Elgin, in Ottawa, or to 
Ford hotels in Toronto or Fred- 
ericton. 


Sale of the Ford may give a 
boost to the hotel business here, 
it is believed. The Ford will be 
open to handle this summer's 
tourist trade and its 750 rooms 
will be withdrawn just about the 
time the hotels start looking for 
customers. Hotel bookings have 
fallen off over the past few 
months, it is stated. 


Government Annuities 


To Have Cash Values? 


New Bill Will Increase Maximum Annuity Pur- 
chasable to $1,500 With Contracts Generally 
More Flexible — Effective When Assent Given 


OTTAWA (Staff) — If passed 
by Parliament, federal annuities 
will: be purchasable up to an 
amount of $1,500, instead of the 
present limit of $1,200. The 
change will go into effect as soon 
as the Bill now before Parlia- 
ment receives royal assent. 


It is probable also that in 
future, cash surrender values will 
be payable on federal annuities 
for the first time since the Act 
was introduced several decades 
ago, 


Other important changes in 
new annuities legislation include 
provision for greater flexibility 
of contracts and a new statutory 
basis for compilation of interest 
rates under the Act. Provision is 
also made for a regular five- 
yearly review of mortality rates. 


Although not finally decided, 
it is expected that under the new 
proposed provisions, the govern- 
ment annuities branch will hence- 
forth: provide cash surrender 
values on federal annuity con- 
tracts. This was something not 
possible under the old Act. It 
constituted an important+disad- 
vantage in competitive | selling 
with the contracts of private in- 
surance companies, 


The new clause which Has been 
inserted in the proposed changes 
gives the minister authority to 
authorize “the surrender of the 
right to receive an annuity be- 
fore the due date of the first in- 
stallment and repayment of the 
whole or any part of the purchase 
price, etc.” 


The new basis for calculation of 
rates of interest prescribes a 
formula based “from time to time 
as nearly as is practicable on the 
average rate of interest return 
that is yielded by bonds of the 
Government of Canada that will 
be outstanding for a. period of 
12 years or more before maturity 
or before the day that they may 
be called for payment whichever 
is the shorter.” 


New regulations based on this 


Provincial Paper 
Has Price Boost 


Provincial Paper Co, this week 
announced price boosts in chief 


paper products. Base for uncoated | ; 


papers has been raised $5 a ton 
and increases ranging up to $10 
a ton are announced for coated 
papers, (Financial Post, June 5, 
p.1.) 

At the same time the company 
announces practically a new line 
of coated papers including re- 
sumption of full prewar range 
of weights, colors and sizes, Thir- 
teen grades, embracing a wide 
range of size and substance, are 
calculated to meet a great variety 
of requirements in finish, bright- 
ness, printability and foldability 
for letterpress, lithograph and 
gloss-ink work. 


formula were announced earlier 
this year and became effective 
April 19, At that time the Gov- 
ernment also announced that the 
mortality tables on which rates 
were based were being revised. 


Gov't Delays 
Lifting Cattle 
Export Ban 


OTTAWA (Staff) — Political 
and especially high cost of living 
fears are staying the hand of the 
government in its declared intent 
to remove the embargo on CAna- 
dian cattle moving to the United 
States. 

The intention is still there, 
namely to remove the embargo. 
But it is now certain this will not 
be dohe prior to the Saskatche- 
wan election. 

Presumably when Mr, Gardiner 
returns from the West and when 
Parliament has adjourned, a de- 
finite date may be set. Also, it is 
argued here that this will certain- 
ly come before the Liberal con- 
vention on August 7. 

Meanwhile, the government is 
acutely embarrassed by Mr. 
Gardiner’s advance statement of 
intent to remove, Added to this 
are CCF victories based to a con- 
siderable extent on urban annoy- 
ance against high taxes and high 
living costs. Thus, the whole 
over-all price and cost of living 
problem is again acutely before 
the government with no solution 
in sight. 


Next Month 


Inside 
News 


How Fare Maritimes? 


What’s the score on the Mari- 
times? This week’s Financial Post 
analyzes the economic standing 
of the Dominion’s -three most 
easterly provinces; and Post edi- 
tors take a look at prospects for 
production, for income, for growth 
in the Maritime economy (pages 
.25 to 37). ’ 


te + 
How to Stop Socialism? 
Is Socialism gaining ascendancy 
in Canada? If so, what is the ans- 
swer? Coalition between the old 
parties? Adoption of the transfer- 
able vote? Or better program, 
better carried out, by the cid 
parties? Financial Post readers 
discuss ‘the subject, in answer to 
a questionnaire (p. 8). — 


Big CCF Machine 


One admitted reason for the re- 
cent Socialist election victories, is 
organization. The CCF party ma- 
chine operates 365 days in the 
year; 366 days this year. The Fi- 
nancial Post outlines how the or- 
ganization operates, and the part 
it played in the recent Ontario 
ern and in federal by-elections 
(p. 13), 


ECA and Canada 


What is the European Recovery 
Program, which will expend $5.3 
billions in an effort to restore 
the war-torn Old World back to a 
sound economic and political foot- 
ing? A Canadian authority outlines 
the program, most extensive of its 
kind in world history; discusses 
the Dominion’s share in it, and 
what it will represent to her in- 
dustry (p. 38). 


What's Fair Insurance? 

On what basis should fire insur- 
ance be paid? For instance, in- 
surance taken out in. 1939, say, 
and based on prevailing costs at 
that time, would not cover present- 
day replacement costs. This, and 
other timely topics, were discussed 
at the recent annual meeting of 
the Canadian Manufacturers’ As- 
sociation (p. 18). 


Check Your Cheques 


Watch your cheques! Forgers and 
cheque raisers are active through- 
out Canada today; are concéntrat- 
ing particularly on stealing and 
cashing government cheques, 
whose intended recipients may 
not know until long afterward, 
that these have gone astray. The 
Financial Post’s banking editor 
warns of many rackets in current 
operation (p. 19). 


Advertising Business . 

Banking News .... 

Industrial Growth 

Insurance News 

Labor Roundup - 

Mine Development 

Provincial Roundup 

What’s New in Business 

You Asked Us sc cccccccccscces 


Dosco Breaks 11 
Output Records 


MONTREAL (Staff) — Open 
hearth operations at the steel 
plants of Dominion Steel & 
Coal Corp. at Sydney, NS. 
showed a monthly ingot pro- 
duction mark of 53,774 tons in 
May. The previous high was 
51,802 in May 1940. Three blast 
furnaces shattered a six-year 
record by producing 40,379 
tons, edging the previous mark 
of 39,866. Eleven production 
records were broken during 
May, P. J. Power, industrial 
relations superintendent 
announces. 


Pace of Business 


Firmer stock prices are being experiericed on Canadian exchanges 
as New York stocks work into new high ground, Base metals by 


midweek had established a new 
recovered a little after setting a 


1948 TSE high, while golds had 
1948 TSE low Monday. Western 


oils, utilities and paper stocks proved a little better over period of a 


week, 


Steel output dropped to 264,300 tons in April from 286,000-ton 
March total, but showed a fair gain from 252,200-ton total in April, 


1947, DBS reports. 


Newsprint production in Canada during May was 388,461 tons, an 
increase of 3,941 tons over the same month last year. Shipments 
were 397,706 tons as against 440,763 in May, 1947. 


Electricity output of central electric stations at 3,733,137,000 kwh 


in April showed a slight increase over the 3,727,377,000 kwh total of 
April, 1947, but was down slightly from 3,764,129,000 for March, 1948. 

Montreal had highest cost of living of any large city on May 1, 
according to DBS, with index figure of 157.4; followed closely by 
Saskatoon with 156.5; Vancouver, 153.5; Saint John, 151.5; Toronto, 
150.5. (Canadian index stood at 152.1 on same date.) 

Retail trade showed a gain of 13% for April, over April, 1947. 
Department store sales moved up 20%, apparel shops 19%, food and 
clothing stores 15% and 14% respectively. 

Car loadings in the eastern division stood at 54,936 cars for the 
week ended June 5, 1948, a gain of 5,310 over the previous week and 


|a 5.8% increase (3,022 cars) over corresponding week of last year. 
Gold production in Canada during March totaled 288,060 fine 


‘ounces ($10,082,100) against 261,603 fine ounces in’ February and 
263,869 ounces, March, 1947. March production comprised 257,260 
fine ounces from auriferous quartz mines and 30,800 from base metal 
mines, 
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Fear, bordering on alarm, is 
growing over the serious implica- 
tions for Canadian industry in the 
currently delicate steel situation 
in the United States. 

The growing crisis stems from 
two sources: 

1. The effect of the U. S. soft 
coal strike is beginning to catch 
up. 

2. Diversion of steel to ERP, 
the U. S. defense rearmament 
program and favored U. S. do- 
mestic programs. 

Beginning with the third quar- 
ter, July 1, Canada is definitely 
going into a critical supply period 
as far as U. S. imports of steel 
are concerned. This will be pri- 
marily delayed reaction to the 
soft coal strike, 

The seriousness of the situation 
was brought home to Canadian 
manufacturers recently at the 
CMA convention in Toronto. 
They were warned by D. S. Wood, 
CMA Tariff Department, that 
“the Canadian economy cannot 
- » . maintain its rate of produc- 
tion if deliveries of steel . . . are 
to be curtailed.” 


“Steel production in Canada,” 
Wood said, “is as high as can be 
expected. (But) domestic produc- 
tion alone cannot alone solve our 
steel supply problem. We have 
always been heavily dependent 
upon imported steel for an im- 
portant percentage of our re- 
quirements, chiefly of the type 
not rolled in Canada.” 


“United States mills which ex- 
port to Canada are unquestion- 
ably doing everything within 
their power to maintain deliv- 
eries. Imports during the war 
and since have been more than 
double prewar average tonnage, 
We cannot complain that we are 
being unfairly treated.” 

At present Canada imports 
roughly 25%-30% of total steel 
requirements, Imports are avers 
aging 80,000-85,000 tons a month 
or roughly at the rate of one mil- 
lion tons a year, 


See Production Hit 

Those close to the situation say 
they can’t see how Canadian in- 
dustry can pull through the critic- 
al third period if imports are 
cut drastically, ‘ 
. They foresee some plants clos- 
ing or c¢ ili operations. 
Manufacturers using large quan- 
tities of U..S. sheet steel will be 
hit hardest: automobiles, refri- 
gerators, washing machines, 
range, steel office furniture, ete, 

Even today, before the full 
effect .of. the coal strike is felt, 
(steel being used today was made 
before the strike) many firms are 
operating on a day-to-day basis 

One of Canada’s biggest: manu- 
facturers got only 10% of-its May 
allocation from one supplier." In 
June it didn’t get a pound from 
another, Only a cushion it had 
built up saved the plant from 
closing and throwing 4,000 people 
out of work. 
. Now the cushion is gone. If 
there are any more bumps, the 
ride is going to be rough. Scores 
of other firms are in the same 
predicament, operating from 
hand-to-mouth. 


Effect Like Time Bomb 

Causing considerable concern 
also, is the fact that many Cana- 
dian businessmen don’t appear to 
be fully aware of the serious im- 
plications. Because the coal strike 
is over, many have forgotten that 
its effect on steel production 
isn’t felt for three months. 

This week in Detroit, the giant 
Fisher body works of General 
Motors closed down; the second 
seven-day shutdown for Fisher 
because of lack of steel. 

But overshadowing this serious 
but only temporary crisis are 
much darker clouds: the Euro- 
pean Recovery Program, the U. S. 
Defense ‘rearmament program 

(Continued on page 2, col. 4) 


Corporate Book 
Now Off Press 


Coverage of md®e than 1,600 

Canadian companies is contained 
ip the 22nd annual edition of The 
Financial Post Survey of Cor- 
porate Securities, just off the 
press. 
Included in the survey are re- 
ports on some 50 new companies, 
continuing the trend of the past 
few years in which Canadians 
have been offered for the first 
time securities in many former 
private and family corporations 
These reports give information 
which was not ‘previously avail- 
able. As in previous editions, an 
eight-year record of the price 
range of Canadian industrial 
stocks is included. 

Published by The Financia] 
Post, 481 University Ave., Torontd 
2,-this book is avaijable-at $2. 
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“VIKING” u H. P. 


OUTBOARD 


MOTOR 


Make: thé smost-of your vacation!.. ., fit one. of. ‘baa 
smooth, powerful motots to. your boat... .‘ahd-you'll | 
enjoy your fishing ttips and outings more ‘than ever! 
Features 11/7 hp: motor, single cylinder . . . full geverse 
.» 5 automatic, co-pilot . . . underwater exhaust’, »i and 
single lever contol. ict 5 h.p. models also available. 


Massey-Harris Co. 


Sales of Massey-Harris Co. for 
the first six months of the fiscal 
year ending Nov. 30, constituted 


an all-time high, President James | 


‘S. Duncan reported in a letter to | 
shareholders. the | 


Throughout 
périod the demand for farm im- 
plements and tractors continued 
on an unprecedented ted scale, taxing 
the eet 's eee roe ah 


“EATON'S 


Record Year Seen 


Provided no important deterior- 
ation in crop prospects takes 
place and the scheduled inflow of 
raw materials is maintained, it 
can be expected that sales for the 
12 months will exceed those of 
last year by over 50% and that 
this greatly increased volume 
will carry with it substantially 
improved earnings, Mr. Duncan 
said, 


"IMPERIAL OIL SHAREHOLDERS 


“Wa ‘ci pleased Ww otiet eur services jo dolders of bearer 


es 


eee te 
Fal information: on-veqiion * 


3. E. OSLER & co. 


* Established 1886 v 
‘aacihins of The Toronto Stock fechcnee 
Osler Building, 11 Jordan St., Toronto — ADelaide 2431 


| N. J. Robinson and J. M. Douglas 


Announce the formation of 


| pereon DOUGLAS & CO. 
| LIMITED 


350 a. st, 1 Toionto 


more S 


. 


"Securities: Sere . 


WA. 3459 
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LF CLUBS now/% 5 


Ati, ‘Yes, with all the old-time know. 
how, Spalding craftsmen are! now mak- 
ing more and better golf clubs. You 


will: surely play a better 


game with 


these new Spalding golf-clubs. Spald- 
ing’s as always the first choice of the 


Seuinies golfer. 


. 
~ 


9,200 Tons/Canada Facing 
Extra Najls Stee! Famine 


Are On Way 


See Dosco, Steleo Tak- 
| ing Most of Steel Rod 
Switched From Fencing 


OTTAWA (Staff) The 
| Government has now put through 
its anticipated order diverting 
| steel rod tonnage from produc- 


tion of barbed wire and fence | 


wire into nails. . 

Over-all effect of the new order 
|is expected to divert between 
| 1,100 and-1,200 tons of rod into 
nail production. Allowing for a 
2% conversion loss this should 
eventually boost nail output in 
Canada by about 21,000 (100-Ib.) 
kegs a month. This is roughly 
15% of the present output of 
140,000 kegs monthly. 

The new order covers the so- 
called “building period” from 
June 1 to Oct. 31. In this five- 


in the Maritimes)) are required 


to divert ‘half of. their barbed | 


wire production and one-third of 
their ordinary fence production 
to manufacture of nails. The base 
period in which these percentages 
is‘ calculated is the four months 
Starting Jan. 1, and ending 
April 80. 

There is a further stipulation 
in the ‘order that under no cir- 
cumstances shall the order have 
the effect of reducing the output 
of farm. fencing more than one- 
third of what it was in the base 
period, 

Chances of this extra tonnage 
being: available to boost output 
of ‘the two independent firms in 
Ontario and B.C. are considered 
slim. It is expected here that 


Dosco and Stelco will be able to | 
take up the available rod in their | 
by working | 


own nail plants 
extra shifts, etc. At present the 
B.C, plant has been in some dif- 
ficulty with its supplies of rod 
due to the floods, 


| SERGI A Sicate anions 
Green Light 


For Projects 


(Continued from page 1) 
ing machines is to establish a 


ture. of his products. 
| Canadian plant will supply most 


of the export markets already | 


established by the parent com- 
pany and at the same time will 
manufacture repair parts for the 
world market including United 
States.” 


Noiseless Typewriters: “One of 
the largest U.S. companies is 
establishing a plant here to 
manufacture noiseless . type- 
writers to supply its entire market 
for this type of machine.” 


- Other manufactured products: 
“Similar developments are occur- 
ring’ in other fields such as: 
fountain pens, pencils, various 
publications, ‘etc. which are to 
supply foreign markets already 
established by U.S. parent 
companies. 

“Expansion now under way in 
still other industries will reduce 
our dependence on imports and 
will increase our exports. Some of 
these are: petroleum products, 
industrial chemicals, ;: pharma- 
ceuticals,, ,;ophthalmic __ lenses, 
machinery; hols, hardware, food 
produ¢ts, In many of these plants, 
products never before made in 
Canada, will be manufactured 
here.” 


Ss 


‘GOLF BALLS 


See your sports dealer . . . see the new 


Spalding golf clubs . . . 


Spalding sets 


the pace in Golf equipment ... You 


A. G, SPALDING @ BROS., CANADALTD. 


BRANTFORD 
r 2 
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CANADA 





| customer, 





plant in Canada for the manufac- | UMS. 
The |ye filled through’ an 


(Continued from page 1) 
and top-priority U. S. projects 
such as railroad cars, housing and 
petroleum, 

What these will do to the over- 
all steel -picture is anybody's 
guess; but steel people in the 
East are'sure it will be anything 
but pleasant. 


Earmarked for Europe 
The ECA program alone calls 
fer diversion of between two 
million and 'tsix million tons of 


steel to Europe in the next 12-15 | 


months. This, with the priority 
programs can only mean less steel 
all around, particularly in Can- 
ada. The U. S, industry is al- 
ready operating at close to capa- 
city. New production facilities 
won't be available for some time. 

For all practical purposes, Can- 


}ada is treated now on the same 


basis as U. S. domestic customers. 
No export permits are required 
to ship to Canada. Thus Cana- 
dian shipments are not included 
in the 5 millions tons of U. S. 


| steel being exported for foreign 
| countries. 
month span, steel rod producers | 


(Stelco at Hamilton and Dosco | 


Like One of Family 








This means that unless some- | 


thing unexpected happens, such | 


as a strike, or a major unheaval— | 


in ECA for example—Canadian | 


| consumers are on the same alloca- | 


tion basis as Americans. They are | 


promised, two or three months 


|ahead of delivery date, so many 


tons of steel. 

As long as this very informal 
basis exists, Canadians get fair 
treatment, But if the U. S. Gov- 
ernment commandeers several 
million tons for ECA, it is almost 
certain to affect this arrangement. 

The Financial Post understands 
that there already has beeh some 
pressure on U. S._ authori- 
ties treat Canada as a foreign 
instead of domestic. 
This, say Canadian experts, would 
be disastrous, 

Advice to Importers 


Ottawa has been kept fully | rett (Edmonton), 


advised of the trend of events, 
The Post is told. But so far there 
have only been informal talks 
between Ottawa and Washington. 

The advice out of Ottawa is 
that Canadian importers would be 
well advised to consolidate their 
position individually with their 
sources of, supply. 

It is admitted in Ottawa how- 
ever, that this picture may change 
considerably within the next 
few weeks if Washington decides 
to revive some form of formal 
procedure to handle ERP obliga- | 
At present, the general | 
belief is that commitments will | 
informal | 
arrangement within the industry. 
But if snags develop, Washington 
may be forced to revive the war- 
time priority system. 


PRICES 


(Continued from page 1) 


see partial controls action at 
Ottawa. 

New car prices — On the heels 
of Ford price increases, three 
major U.S. companies announced 
price boosts this week, Blaming 
increased material and labor 
costs, Packard shoved -up its 
prices by $75 to $200, Nash up $75 
to $90, and G.M. trucks up $10 to 
$110. With Canadian companies 
operating close to the line, 
Canadians could not expect the 
price level to be maintained long. 

Steel. increases of $5 a ton for 
rods and $12 for plate will go to 
meet rising industry costs and 
reduce government subsidies. 
There is no indication that the 
boost will be reflected at the con- 
sumer level, at-least for some 
time. 

Haircuts, too, jumped on the 

price bandwagon when Toronto 
barbers advanced their .signs 
upwards from five to ten cents 
per cut. The minimum price of 
65 cents will soon spread to other 
proyincial municipalities. 
. Fruits and vegetables showed 
mixed tone, domestics holding 
comparatively firm and several 
increases being recorded in the 
import category. 

Strawberries slumped, pints 
wholesaling at 17c to 18c as 
against last week’s 27c to 30c, 
and quarts at 30c to 33c (48c-50c). 

B.C. Winesaps moved up about 
50c to $5.25 to $5.75 a barrel. 

Florida Grapefruit set the pace 
for imports, going up to $4. to 
$4.25 a case. 

Messina Lemons incréased $1.25 
per case to $6.75 to $7.25. 
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ANNOUNCING 


Alberta Hotel Association—Geo. , 
W. McLean (Edmonton) president; | 
A. Swinerton (Macleod), Robert | 
McDonald (Edmonton), Chas. B. 
Guterson (Drumheller) vice-presi- | 
dents, 


British Columbia Power Citainel 
A. Bruce Robertson, vice-president 
and general solicitor. 


Crown Trust Co. — Harold J. 
Howard, manager, Calgary branch; 
Cecil H. Boucher, estates manager, | 
Calgary. 

Canadian Psychological Associa- 
tion — Dr. J. A. S. Bois, presidenf. | 

Canada Trust Co. — John Hart 
(Victoria) a director. 


Canadian Westinghouse Co.—K. 
W. Fraser, assistant to vice-presi- 
dent in charge of sales, Hamilton, 


Canadian Bank of Commerce — 
C. S, Smith, Calgary branch; W. E. 
G. Nichols, inspector, Alberta divi- 
sion. 

Canadian Manufacturers’ Associa- 
tion — J. Ward Stewart (Amherst), 
manager, Maritime division. 

Canadian Vickers Ltd. (Montreal) 
—F, H. Brown (Vancouver), G. M. | 
Brawley, R. K. McConnell (both of 
Toronto), L. P. Stack, Boston, di- 
rectors. d 

Chemical Institute of Canada — 
Thos. W. Smith (Montreal) presi- | 
dent; E. W. R. Steacie, (Ottawa) 
vice-president; A. Cambron, R. P. | 
Graham, N. M. Carter, D. M. Mor- 
rison, M. R. Foran, L. A. Munro, 
J. C. Honey, directors. 

Canadian Maritime Commission 
—Eric S. Brand, executive director. | 

Canadian Transit Association — 
W. H. Furlong (Windsor) president. 

Canadian Public Relations Soci- 
ety — G. D. Hulme, president; 
Philippe Hurteau, Stuart Richard- | 
son, vice-presidents; J. R. Heron, | 
treasurer; G. W. Kindersley, sec- 
retary. 

Canadian National Railways —_ 
A. McGregor, mechanical engineer, | 
western region (Winnfpeg);.A. N. | 
Campbell, mechanical engineer, | 
Montreal; Denis Headley, chief of 
tariff bureau. 

Canadian Wholesale Grocers As- 
sociation Bernard Couvrette 
(Montreal) president. 

Dominion Council of Profession; 
Engineers — Prof, Frank Forwar 
(Vancouver), president; Julian Ga) 
vice-president. 

Dominion Government — Hoi 
Jas. A. MacKinnon, Mines and Re 
sources Minister; Hon. Robert May 
hew, Fisheries Minister; Thos. Reic 
Parliamentary assistant to Nation 
al Revenue Minister; Leslie Mutch 
Parliamentary assistant to Vet- 
erans’ Affairs Minister; J. W. Mc- 
Naught, Pafliamentary assistant to 
Fisheries Minister. 

Electrical Contractors’ Associa- 
tion of Quebec — Rene S. Bouv- 
rette, president. 

Ernest Pitt & Co. (Montreal) — 
W. J. Kent, member, sales staff. 

Fire Underwriters’ Investigation 
Bureau of Canada, Inc. — J. H. | 
Harvey, president; R. L. Young, 
F, E.‘Duffy, vice-presidents. 

General Accountants’ Association | 
(Toronto Branch) — J. V. Willis, | 
chairman; R. R. Gillespie, vice- | 
chairman; F, H. Frankling, sec- 
retary-treasurer. 

Genser & Sons Ltd. (Winnipeg) | 
—J. E. Castelane, manager, auto- 
matic heating department; E.. D. 


\‘Canada — A. E. Pequegnat, 


Important Appointments in 
ae Industry, Finance, 
usiness and Government 


, McFee, manager, carpet and lino- | 
' leum department, 


G, E, Barbour Co. — Rupert W. 
| Warnock, _ special 


representative, | 
| Western Nova Scotia. 
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|. WAR SAVINGS CERTIFICATES ss. 
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Gideons of Canada — Roy C. 


Spatzel (Kitchener) vice-president. 
General Motors Master Saleés- 


| men’ Club — A. S. Jeffery, presi- 


dent Quebec division; W. *!. Scarff, 
| vice-president. 

International Association of Pub- 
‘lic Employment Services — B. G. 
Sullivan (Toronto), president. 


Imperial Tobacco Co. of Canada | 


—Edward C. Wood, executive vice- 
president. 


Lakeside Milling Co. — E. Earl | 


Moase, Ontario sales supervisor. 


Moore Corp. — R. A. Laidlaw 
(Toronto) a director. 


Manitoba Municipal and Public | 
L. Mellish, | 


Utility Board — 
chairman. 
' Mutual Life Assurance 


D. 


eral manager. 


Co. of | 
gen- | 


When you bought War Savings Certificates, you did so, not 
aly to bring Victory, but to put something aside for the future. 
Why not let those certificates continue to do a savings job 
for you? Instead of mailing them month by month to Ottawa 
as they mature, bring them to your nearest B of M branch. For 
a small service charge we'll handle their redemption and put the 
money in a Savings Account for you, There it 
will continue to earn interest and serve as a nest- 
egg for your future. 


Bank OF MONTREAL 


WORKING WITH CANADIANS IN EVERY WALK OF LIFE SiMGE fat? 
NRT NES SSNS LETS EIRENE 


| 


Montreal Curb Market — G. S. 


Lynch, a member. 
Manitoba Industrial Development 


| Board — Daniel Sprague, chairman; 
F. V. Seibert, J. W. Sanger, vice- | 


chairmen, 
Norwich Union Life Insurance 


| Society — Albert Sigouin, manager, 
J. Ross | 


Montreal and - district; 
Stewart, branch manager, London 


and district; Maurice Pocklington, | 
| acting manager, Hamilton .branch; 


C. A. Anderson, manager, Barrie | 
and’ district. 


| ler, 
| tribution, Western Canada. 


Ridley College 
—J. R. Hamil 


(St, Catharines) 
ton, headmaster. 
Robinson, Douglas & Co. (To- 
Provincial Transport Ce. (Mont- ronte) — N. J. Robinson, J. M. 
real) — Roch Tremblay, vice-| Douglas, partners. 
president and secre Su Court of Saskatchewan 
Ramsay = 


National Film Board—Tom Mil- | 
in charge of theatrical dis- | 


upreme 
-Matthews Ltd. —A. I. Procter, a justice. 
nipeg)—J. Bruce Bracken, an as- Sovereign Life Assurance Co, — 
sociate, | J. Gordon ‘Thompson, district super- 
Radio Manufacturers Association | visor, Calgary. 

| of Canada-—F. R. Deakins, presi- Supreme Court of New Bruns- 
dent; R. A. Hackbusch, vice-presi- | wick — Mr. Justice Chas. T. Rich- 
‘ dent. ards, Chief Justice. 
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THE HALIFAX INSURANCE COMPANY ANNOUNCES NEW APPOINTMENTS 


J. CECIL STUART 
General Manager 


The Honourable F. B. McCurdy, P.C., 


J. E. MACNELLY 


vs D. J. JACKSON © 
- Ass't General Manager 


Casualty Manager 


President of The Halifax Insurance Company, announces the appointment of J. 
| Cecil Stuart as General Manager of the Company. Mr. Stuart is well known in insurance circles throughout Canada. Following 
four years overseas service as an Infantry Officer in 1919, he joined the staff of The Dominion of Canadu Genero! Insurance 
| Company, served as Inspector in Western Ontario, in Ottawa and Eastern Ontario, as Branch Manager a 


at Vancouver ond 


| Montreal, and has been General Superintendent -of the Company since 1931. 
| Mr, MacNelly has been Assistant General Manager since leaving the RCNVR in 1944, 


| Mr. Jackson was appointed Casualty Manager on May first. He served previously as Assistant Underwriter with the Cane- 


| dian Surety Company and during the last three years as Chief Underwriter and Assistant Casualty Monager of the 


| Indemnity Insurance Company of North America. 


We recommend the 


COMMON SHARES CAPITAL STOCK, N.P.V. 


MODERN 
BREWERY 


ot 


(Incerporated under the laws of the Dominion of Canada) 


These features are important to the Investor 


| 


A PRODUCING 


BREWERY 
FINANCES 
MARKETS 


The brewing plant at Tecumseth, is one of the 
most modern in North America. 


Company is now in production. 
Company’s financial position is strong. 


A ready market exists for the company's products 


in Western Ontario, and the United States market 
is in close proximity. 


Brewing operations are in the hands of Mr. Joseph 
Schneider, an outstanding and experienced Brewmaster. 


The shares of this company represent excellent possibilities for market appreciation. 


Bought 


Sold 


Quoted 


We act as principals in all transactions in this company’s issued shares. 


Recently we issued an interesting FOUR page folder which contained factual information pertaining 
to the brewing industry. This was parficularly designed ‘to show the relative future potentialities of 
this NEW COMPANY. The'demand for copies of this bulletin was greater than we expected, and in 
order to meet the many requests, we have reprinted a limited quantity. 


President: 


x 


244 ‘Bay Street 


A copy of this bulletin will be forwarded to you on request. 


Ww. D. LATIMER & CO. LIMITED 


« D. Latimer 


Secretary-Treasurer: W. H. Wright 


; Member of the Broker- Dealers’ Association of Ontario 


Toronto 


Ontario Canada . 


Telephone: ADelaide 8891-2-3 


Private Wires to Ottawa, Kingston, Montreal 





Report Czech Communists 
Make Terms With Church 


f By M. R. CHIPMAN 

The following crticle is cabled 
from Praha, capital of Czecho- 
slovakia, by M, R. Chipman, 
Montreal manager .of the Mac- 
lean-Hunter Publishing Com- 
pany Limited, who is now tour- 
ing Europe. : 


PRAHA — I was present on 
Monday of this week when, im- 
mediately after is election, 
President Klement Gottwald of 
Czechoslovakia inspected troops 
and police in the castle courtyard; 
and I was inside the adjacent St. 
Vitus Cathedral for the brief and 
colorful ceremonial Te Deum pre- 
sided over by Archbishop Josef 
Beran. 


The Presidency climaxes the 
career of Gottw: who began as 
a carpenter's apprentice, and who 
has been 2 Communist since 1921. 
Interestingly enough, in his short, 
black morning coat he looks like 
a subdued edition of Premier 
Maurice Duplessis of Quebec, The 
new President and his buxom 
wife sat on chairs in front of the 
altar. Mme Gottwald was dressed 
in a black tailored suit and black 
felt hat, and carried a bouquet of 
red roses. 

Foreign diplomats present pos- 
sibly conjectured on the long- 
term meaning of this eventful 
day, as Czechoslovakia followed 
the Red Star of the East. With 
Czechoslovakia more than 60% 
Catholic, there is speculation as 


Toronto Brick 


Peace Ahead? 


Business and building in To- 
ronto district :this week faced 
possible shutdown of brick and 
stonelaying operations. If strike 
threats materialized and other 
trades “respected” bricklayers’ 
picket lines, many other major 
building labor functions in com- 
‘mercial and industrial construc- 
‘tion might be slow or might stop. 

But hope grew in building 
circles at midweek that ground 
for another sawoff might be 
found. General contractors, mind- 
ful of recent settlement with 
plasterers—involving a “gener- 
ous” concession on building costs 
—thought peace might be achiev- 
ed by compromise. 

Compromise in. this instance 
may cost building enterprisers 13 
to 15 cents an hour more for time 
of bricklayers and stonemasons, 
or an increase from $1.60 to $1.75 
an hour. The contractors (mainly 
members of Toronto Builders’ 
Exchange) have offered only 7c. 
But the union has insisted up to 
this point on a 20c hike to $1.80 
as its minimum. demand, a-back- 
down from the 30c it asked origin- 
- ally. Thus, there is at this writing 
» a 13c an hour wage increase gap 
‘ gt issue between labor and 
" g™management. 

Hope in construction circles is 
that no prolonged slowdown of 
brickwork is in prospect. 


W. Ontario University 
Builds ‘Physical’ Wing 


At London, Ont., University of 


Western Ontario has_ started 
building -its $1 million Thames 
Hall physical education wing. 
The building, designed by Archi- 
tects O. Roy Moore & Co., and 
being erected by Contractor 
Pigott Construction Co. will 
stand. two stories and high base- 
ment, with about 162,000 sq. ft. of 
floor area, reinforced concrete, 
steel and stone. 


to the meaning of the Cathedral 
ceremony. It is not yet clear 
whether the Church is giving ap- 
proval, previously withheld, to 
the new regime; but the cere- 
mony may help to bring co-oper- 
ation in vital controversial mat- 
ters, such as education. 

I am informed that the Arch- 
bishops obtained written assur- 
ance that in return for the gesture 
of the church service, and the 
ringing of the church bells, the 
Government will not put into 
effect its earlier plan to control 
the education of Catholic youths 
in their formative years. . 

The voting for Gottwald’s elec- 
tion took place in Vladislav Hall 
in Praha Castle, with members of 
the Government and foreign 
diplomats present. A show of 
hands gave acclamation to. the 
vote, since there was only one 
candidate: Gottwald took the oath 
of office in the new form, pre- 
scribed by constitution which he 
signed after his predecessor, 
Eduard Benes, had refused to ap- 
prove it. 

In Rome last week, and in con- 
versation with many Western 
Europeans and Americans, I 
heard the proposed reduction in 
the European Recovery program 
termed “incredible.” It is a chill 
‘wind which literally blows no one 
good, raising doubts as .to the 
consistency of American pledged 
policy, The Star of the East must 
not fall. 


Advertising 


Floods: handed a challenge to 
B. C...advertising men and 
they’ve been meeting it! 

Scant hours after Austin -C. 
Taylor’s B. C. Flood Emergency 
Committee set a $1 million objec- 
tive for the alleviation in a small 
degree of the widespread damage, 
wires were alive with copy for 
half-page ‘advertisements for 
every daily and weekly news- 
paper in the province. All space 
was donated by the papers. 

Agencies asked clients to in- 
clude flood-relief appeals in their 
regular advertising. Advertisers 
co-operated.. : 

Radio, window streamers, street 
car boards, 24-sheet posters—all 
are .being used to highlight the 
need for immediate aid. 


J. Walter Thompson Co’s vice- 
president and director, Robert M. 
Campbell, has assumed active 
control of the JWT radio depart- 
ment at Toronto “because of the 
growing importance of radio and 
the many complications which the 
company sees in this field in the 
months ahead.” Iris Alden (Mrs. 
Gordon Tanner), formerly direc- 
tor of the department, has left to 
do radio’ work in England with 
her.husband, . . a sash hi 

Terry Gillott, formerly Radio 
Traffic for JWT, assumes charge 
of general administrative detail 
in the department. John Lyons, 
who entered JWT some months 
ago with radio department steps 
up as apprentice producer, 


Harold F. Stanfield Ltd. 
(Toronto) appointed to handle 
advertising: for the Way Sagless 
Spring Co, Plans for 12-month 
campaign, now in _ formative 
stage, will include national maga- 
zines, both English and French, 
and trade papers. Copy will 
feature the “400”, “300”, and “200” 
line of quality mattresses intro- 
duced to Canadian market last 
year, 

- * 

Erwin, Wasey of Canada Ltd. 
(Toronto) moves offices to 1170 
Bay St. Telephone number is un- 
changed; RA 5187, 


Need Two More Trade Fairs 
To Decide if it Wiil Stick 


OTTAWA (Staff) — It may 
be 1950 before a final judgment 
can be formed on the merits of 
the International Trade Fair as 
a permanent Canadian institu- 
tion, many believe here. 


There is no difference of view 
as to the desirability of holding 
a second Fair next year. There 
is also every prospect that a 
third will be held in 1950. By 
that time it should be possible 

' to assess the pros and cons of 
making this Canadian innova- 
tion a permanent and annual 
institution. 

On a strict operational basis, 
it is thought the 1948 Fair will 
come pretty close to breaking 
even. Even after allowance for 
unexpected costs, the loss on 
the show itself is expected to 
come within $25,000 or $50,000 
of balancing expenses. 

But this does not take into 
account about $150,000 of public 


money spent last year to pub- 
licize the Fair, and included 
under general departmental 
publicity costs. 

In 1947-48, $100,000 was put 
in the estimates to cover the 
cost of the Fair. Most, if not all 
of this, was recoverable through 
rentals of exhibition space. A 
further $150,000 was added to 
include advance publicity. 

In the 1948-49 estimates, the 
appropriation for the Fair was 
upped to $360,000 and depart- 
mental publicity was cut back 
from $300,000 to $150,000. Thus 
for 1948-49, the fair is expected 
to carry its own publicity ac- 
count, 

Government thinking is that 
not all these publicity costs 
need be charged against ex- 
hibitors, since there is a’ con- 
siderable general benefit and 
advantage to all Canadians, in 
the general promotion and de- 
velopment of trade via the fair. 


—Rice & Bell Photo. 
PAUL H. MILLS ' 


is president of the Toronto Men- 
delssohn Choir. Other officers 
elected at the annual meeting 
are Dr. Edward Johnson, honor- 
ary president; F. R. MacKelcan, 
honorary vice-president; F, J. 
Coombs, honorary treasurer; 
E. G,. Lidstone, Herbert F. Se- 
cord, vice-presidents; Griffin W. 
Jones, secretary-treasurer. 


Tariff Board - 
Vacancies Soon 


To Be Filled 


OTTAWA (Staff)—The Gov- 
ernment’s bill to reorganize the 
Tariff Board involves no import- 
and change in function or prin- 
ciple. .It does presumably pre- 
cede the appointment of two com- 
missioners, in order that the 
Board may once again function. 

Because there is presently only 
one commissioner (Chairman 
Hector McKinnon) the board has 
been unable to function since it 
has no quorum, 

Changes sought in the amend- 
ments now before Parliament af- 
fect only internal organization, 
salaries, appointments to the staff, 
etc. Staff appointments in future 
are to be made through the Civil 
Service Commission and not by 
appointment. This change has 
been recommended by Commis- 
sioner McKinnon and is in line 
with present government prac- 
tice to centralize hiring of per- 
sonnel for government boards and 
corporations through one channel. 

Salary of the chief commis- 
sioner is raised from $12,500 to 
$15,000 in line with increases in 
other top-ranking senior govern- 
ment officials. Changes are being 
made in pension p-cvisions in line 
with recent changes affecting 
government employees generally. 
Previously commissioners were 
on a non-contributory pension ar- 
rangement. There is no change in 
the number of commissioners 
which is left at three. 


INTERNATIONAL PETROLEUM 
CO. has had ayn additional 200,000 
no par value common shares listed 
on the Toronto Stock Exchange, 
bringing total listings to 14,524,088 
shares. By supplementary letters 
patent on May 11, 1948, the issued 
200,000 $2.50 par value preference 
shares were changed into 200,000 no- 
par value common shares. 


It’s Your Money 


By BRUCE MacKINNON 
Maclean-Hunter Editorial Research 


Last week, in turning down 
the suggestion that expendi- 
tures might be curbed by set- 
ting up a parliamentary com- 
mittee to comb the estimates, 
the Finance Minister stated in 


. » » I question very much 
whether the adoption of the 
system which has been suggest- 
ted by Mr. Sellar, (Auditor® 
General), high though my re- 
spect is for that very capable 
official, would result in any 
reduction in expenditure. After 
four or five years of close asso- 
ciation with the Department of 
Finance I have come to the 
reluctant conclusion that the 
only real check on expendi- 
tures lies with the Minister of 
Finance first, and the Treasury 
Board second.” 

The taxpayer may be inter- 
ested in knowing what has 
happened in the past four years. 
Here are a few. samples from, 
the public accounts of fiscal 
1945 against the estimates for 
fiscal 1949; taking ordinary ex- 
penditures only: 

Spending Estimate Inc. 
1945 1949 % 


Dept. and Branch 
Agric. Admin. 
Agric. Publicity 
Civil Service 
Comm’n - Sal. 
and Conting. . 
Finance-Admin, 
Finance Comp- 


troller of 
oscne 3,121,728 9,986,000 219.9 


125,890 
101,727 


234,297 86.1 
195,013 91.7 


441,021 
527,410 


676,220 
997,990 


53.3 
89.2 


Treasury 


These examples are not pick- 
ed because they are extreme, 
but because they are typical of 
what has happened to the cost 
of running routine departments 
of government, the sort of de- 
partments which should be mast 
easily controlled if the system 
were efficient. 

Total ordinary expenditures 
for 1945 were $767.4 millions. 
Main estimates for 1949 ordin- 
ary spending are $1,491 millions, 
a rise of 94.3%. 

There is room for debate as 
to whether the recommendation 
of Mr. Sellar for a parliamen- 
tary estimates committee would 
work. But there seems little 
doubt that the present method 
of curbing expenditures has 
proved ineffective, 


Boroughs Studied 
For Toronto Area 


Will Canada’s suburban muni- 
cipalities join their parent centres 
in sharing plans, costs and admini- 
stration of water, sewage disposal, 
police, fire protection and other 
major public services? 

That concept—borough govern- 
ment, as practiced in New York, 
London, Paris and Berlin, and as 
approached in recent years by 
Montreal—got an important boost 
in the Toronto area last week, 
with agreement in principle by 
nine municipalities that the sys- 
tem is at least worth close study. 


A conference of most of To- 
ronto’s suburban mayors and 
reeves agreed to share costs of a 
fairly detailed study of how 
borough planning is applied in 
other major metropolitan areas, 
the survey to be undertaken by 
Toronto Advisory Council, headed 
by R. C. C. Henson, 


HERE is no mystery, no legerdemain, about the way 

special machines to do special jobs for various indus- 
tries are produced by Canadian Vickers. It is all a matter 
of having the men, materials, machinery and know-how 
...all working together in one harmonious unit. It’s as 
simple as that. 


A large dairy company wants some special apparatus ? 
It is designed, plans drawn, stainless steel specified and 
Canadian Vickers craftsmen go to work. The illustration 
shows the finishing being done. 


Brewers want copper kettles; hospitals want mechano- 
therapy machines; distillers want distilling columns; 
candy manufacturers want kettles; food companies. want 
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tables, etc. We are told the need... Canadian Vickers 
designs and builds the answer. 


If you have need of a special machine or industrial 
equipment of any kind, remember... if industry needs if 
«+ Canadian Vickers builds it. 


WICKERS 


HEAD OFFICE - MONTREAL 


Representatives in principal 


SPECIAL MACHINES e INDUSTRIAL BOILERS o ‘ENGINES @ INDUSTRIAL 
METAL WORK e MINING MACHINERY @ SHIPS e MARINE MACHINERY 


STAIRS Carries the Most Complete Stock | 


BUILDERS’ HA 


LOCKS AND LATCHES © 


HASPS AND 


HINGES eR 


DOOR CLOSERS 


SASH TRIM 


ME z 
cree 
AND oS." , BRACES 

ND BITs }.* BREA s 


AND CLEANERS 
PAINT & BRUSH 
CLEANERS - 
FLOOR & WIN- | 
pow CLEANERS 
WAXES ° POL- 


: CARBORUNDUM PRODUCTS 


HARPENERS .. 


PEAVIEs . CHAIN . 


of Shelf and Heavy Hardware in the Maritimes! 


G GEAR . ROPES 
RIGKBLES * out ATs 
VAS + PO cK 


CONTRACTORS’ 
| SHOVELS 


RO . 
SHINGL ROOFING -. 


SCYTHE STONES / 
OIL STONES —_(°:: 
POCKET HONES 
RAZOR HONES 


WIRE. 5a" FORM 


BUILDIN 
PAPER G 
AtTies, “N® SPECI. 


CAMP, UTENSILS 


a 
u 


” Canada College 
Toronto , Canada | 


HESE are merely the highlights of the 6000 odd itefns of our hardware stocks alone (not counting Machinery 


or Plumbing and Heating Supplies) which we regularly carry to service our thousands of customers in the 
Maritime Provinces and Newfoundland. 


‘WM: STAIRS, SON & MORROW, LIMITED 


Wholesale’ Hardware. Machinery, Plumbing and Heating Supplies 
‘HEAD OFFICE: HALIFAX, N. S. BRANCHES: SYDNEY, N. S., and SAINT JOHN, N. B: 





| MOTOR TRANSPORT 


For Sale $150,000. P.C.V. 
Class A and unrestricted C, 
operating out of Tecronto, 
being sold because of ill 
health of owner. Profitable, 
well established business, 
new warehouse, equipment 
in excellent shape. ould 
consider selling business 
without warehouse. 


Box No. 5 
1 a Financial Post, ee 


COMPTROLLER 
WANTED |. 


Toronto trust company needs 
senior man in accounting 
and internal audit fosition. 
Experience necessary. When 
applying, give full particu- 
lars of training, experience, 
age and salary desired. 
All replies confidential. 
Box 8, The Financial Post, 
Toronto 


FOR SALE 


Die and Metal Stamping Plant @n large city in Southern 
Ontario, as a going concern well organized with the best of 
reputation. Established over 15 years. Price $50,200.00, a 
good investment Owner's age reason for selling. 


BOX 269, THE FINANCIAL POST, TORONTO, ONTARIO 


POSITIONS WANTED 


BXRODTIVE ASSISTANT 
AVAILABLE 


you NG LAWYEP 
sae 


BRWANTS JOBE 


ADVERTISER ANXIOUS to live in Can- 
ada. wishes to firm jufa 


ADVERTISEMENTS 


and figuré for each insertion. 
when box number is 


BUSINESS OPPORTUNITIES 


FOR SALE 
Sesenseuese 10,000 feet of glace ana 
frames. Owner ene ene te nealth. 
This is a well-establ 
le and in a a sepke 
dential part of Winnipeg Man ba. Hot 
. Three PoSliers po ony a 
apy my Bon'310. thet Financial 
on app x ne 
Post, Toronto 2, Ontario. 


WE HAVE A MODERN rua of ap- 
proximately, 10,000 feet in  westerri 
Ontario at which we are currently pro- 
ducing Dies ae Stampings and doing 

machining and assembly work as 
well as manufacturing our own products. 
We are coli - sell, ee “ — 
into a satisfacto 


.| @uee for a saeleee plant. wAppIy Box PN. 


ideas 
Weinbave” 12 hae 
more, Midd 
POSITIONS AVAILABLE 


FIRM OF TERED 
fa aoe ACCOUNTANTS 


Canadian Metal Mining 
Issues Speakers Manual 


Canadian Metal Mining Asso- 
ciation has gone to considerable 
pains to provide mining industry 
executives with accurate factual 
data on the’ Canadian mining 
industry for any speeches they 
— be called upon — It 

P which dest “Speakers’ 
‘an which deals with various 
aspects of the Caradian -mining 
industry. Subjects covered in- 
clude: Metal a Part in 
2b New Areas; The 


24,000 

Rescoet, Ghost sans tas canes 
‘ a 

forced ‘ 


‘} WA. 2611 ‘—' 169:°YONGE st. 


GIBSON BROTHERS 


Established 1910 


SRE? 


ae 


fest In, Downtown. p 


9, The Financial Post, 


AUTO DEALERSHIP 
“FOR SALE 


AS A GOING CONCERN: 
location in Western oes rio ci 
business, established since 
Box 7, The Financial Post, 


Excellent 
; Sound 


eed 
AGENCIES WANTED - 
« AGENCIES WANTED 


TWENTY EIGHT YEARS engineering 
sales and management now require two 
or three good lines preferably selling to 

) utilities—building or engineering trades, 
Have small, perfect selling organization. 
No objection to introducing new lines. 
Box No. 4, The Financial Post, Toronto 2. 


Canadian Gold Mining Industry 


.and the Emergency Gold Mining 


Assistance Act; Gold Mining and 
The Development of Canada; 
Metal Mining in War; Base 
Metals. It is proposed to supple- 
ment’ this information’ with 
further data to keep the mining 
industry up-to-date on the 
accomplishments. of their 
industry. 


aaa EERE RIERRREEOReEEnaaneemeneeettn 


CHARNY SCHOOLS has sold a 
$115,000. issue. of 3% serial 15-year 
oa to eee Ruel & Co, for 


“7. the ‘woe permanent and: 
fundamental’ wealth is 
eal Estate.” - 


$35,000 


The 8 toom home on this Yonge 
Street farmi:sets well back by creek 
Flowing. well aan 

yaths in ce 

k in barn of Javest 

other creek in woods at 

at 100. acre farm supplies 

will decide quick sale 


“We Sell the Earth” 


BUSINESS | 
‘PROPERTIES 


For prompt action 
(selling or leasing) 
list your industrial and 
commercial properties 
with us. 


Chambers & Meredith Ltd. 


24 King St. W., TORONTO 
é Plaza 3921 
.~ Member Toronto Real Estate Board 


MANUFACTURING OR WAREHOUSE BUILDING 


for sale or rent, at New Glasgow, N.S., four ‘storey brick 
building, ‘mill construction, hardwood floors, complete heating 
systém, 53,000 square feet floor area. Railway siding within 
500 feet of building and can be extended to building. Large 


yard area, if required. 


Apply ta. 
STANDARD CLAY PRODUCTS LTD. 


Montreal, Que., St. Johns, Que. or New Glasgow, N.S. 


Jd. A. Willoughby & Sons. 


INDUSTRIAL & 


CITY PROPERTY 


‘SPECIALISTS ~ 


} BUYING 
or} AND SELLING 


BL yy a) 


ED OVER 40 YEARS 
» TORONTO. Uptown 1 Heath St. W. 


; industries, 


Stock Prices Still Cheap 


By Times-Earnings Measure 


Traders and investors who had 
cashed in on smart market profits 
built up during the recent pro- 
longed marke: rally this week 
were scrambling »ack into the 
market again. The reason-——they 
were still optimistic on the near- 
term outlook and had retired to 
the cidelines only for an oppor- 
tunity of getting in again at lower 
levels on an anticipated market 
setback. Now it began to appear 
that the setback could only de- 
velop from higher levels. 

Indicative of the change in pub- 
lic market psychology which 
started to show early in May, has 
been the action of the market on 
almost every day when prices 
have shown a sagging tendency. 
Volume has dried up, only to pick 
up sharply again on a renewed 
price uptrend. 

Behind most investment think- 
ing today is the idea that stock 
prices for over a year.now have 
been hindered from reflecting 
true corporate Operating condi- 
tions by a combination of. factors, 
chief of which have been a tense 
international situation and a fear 
of early recession. To the extent 
that these fears are overcome, the 
market should get back on old 
traditional lines where prices 
more closely reflect earnings and 
dividend outlook. 

In the final analysis, the acid 
test of the stock market is its 
relation: to earnings. On that 
basis, prices still appear cheap— 
if one is to go by former yard- 
sticks. For instance, as at the 
close June 15, the combined 20 
stocks which make up the To- 
ronto Stock. Exchange industrial 
average were selling at only 8.04 
times 1947 earnings (earnings are 
running higher in 18 of thése 
issues this year). At March 17 
low levels these issues were sell- 
ing at 7.1 times 1947 earnings. 
From all available records it 
would appear that this ratio of 
market prices to earnings set a 
new low record. In 1937, when 
industrial activity was at substan- 
tially lower levels the ratio rang- 
ed from a high of around 15 to a 
low of nite. 

Although the ratio standard 
varies for different industries 
and different stocks within the 
a price around 10 
times earnings has been generally 
accepted as representing a good 
guidepost ratio in normal times. 

Realization of! the modest 
times-earnings ratio existing in 
many stocks today, plus high op- 
efating levels indicated for sev- 
eral important Canadian indus- 
tries for another year or two, are 
potent factors inviting specula- 
tive and investment money into 
the market place. - 


Toronto's Lending. 
Real Estate 
Brokers 


28 ADELAIDE WEST 
WA. 1031 


Commercial and Industrial buildings 
and acreage—tity and town homes— 
apariments—fatms—summer _ proper- 
ties—country estates—also Vancovu- 
ver, Vittoria and British Columbia 
properties. 
* TORONTO OFFICES 

Head Office+-320 Bay Street — AD. 
Kingsway Offcee—2632 Bloor W.—LY. 7593 
North End Office—(045 Avenue Rd, MA. 4451 
For nights and holidays see sales- 
men's namés and telephone numbers 
in the telephone directory under 
A. BE. LePAGE. 


5661 


DELUXE DAIRY FARM 


A SOUND BUSINESS AND 
WONDERFUL HOBBY 


On Southern Vancouver Island, British 
Columbia, ghis model 200-ccre dairy 
form and milk distributing business, 
is, equipped with modern farm and milk 
chinery, trucks and electrice!l appli- 
ences. 40 registered Jerseys some being 
“highest preducers in Canado. 
The ultra modern barn, nearly new has 
an electrically operated hey drier and 
many ether up-to-date features. Dairy 
is equipped with a new pasteurising unit, 
cooler, boftler and electric refrigerator. 
Lovely, completely modern 7-room bun- 
golow has an automatic oil-burning 
heating unit ond air conditioner. Three 
stoff cottages. Completely secluded, the 
Property provides a peaceful and pic- 
turesque setting surrounded by moun- 
tains and evergreens. One of the finest 
climates in North America, Owner states 
net profit lost. year 12%. A*going con- 
cern for $125,000 complete. 


Write or wire H. F. Hicks of 


H. A. ROBERTS LIMITED 
(SOLE AGENTS) 


1712 Douglas Street, Victoria, 
British Columbia 


WEEK|QOttawa Electric 
Redeeming Bonds 


MONTREAL (Staff) — Ottawa 
Electric Railway Co. has called 
for redemption all its outstand- 
ing 2%% serial bonds maturing 
April 1, 1949-57. These bonds will 
be redeemed Aug. 12 at 101 and 

From a comparison of DBS| interest. Original amount of 
stock indices over the last tw0| bonds outstanding was $1 million; 
months, it is easy to see into what | but $100,000 was paid off on April | 
industries the investment money | }, 1948 when the first serial in- 


is being channeled; from March | stallment matured. 
18 to June 15 stock prices in the This issue, together with the 
machinery and jcqmpment rield | $1 million of 3% 20-year sinking 
ave advance » iM Olt Te- | fund bonds, was sold over a year | 
fining 23.4%; in base metals | ago to refund $1,260,000 of bonds 
21.68%; in pulp and paper 19.20%. | pearing a higher interest rate: The 
whee ds . issue was placed privately. 
Dom. Woollens Earnings Redemption of the bonds js the 
Estimated Twice 1947 result of decision of the city of 
Earnings per share of Domin- | Ottawa to take over the street 
ion Woollens for 1948 will be | railway. It is expected, therefore, 
about double those in 1947, ac-| that the $1 million of 3% bonds 
cording to estimates in a bulletin | will also be called for redemption, 
issued by Gairdner & Co. Net | to release the assets now held as 
profit in 1947 was $1.82 per com- | collateral. 
mon share, after, setting aside fe 


ee COM Sale 
20% Higher, 
Exports Fall 


vances in employment, payroll | 
and production in the woolens 
and , worsteds industry in the 

first quarter of 1948, together 
with an estimate of a continued 
high level of demand in the do- 

mestic market. Earnings predic- 

tion takes into account a propor- Dollar sales of Canada Cycle |, 
tionate appropriation towards in-| g Motor Co. for the first five | 
ventory reserve, it is stated, months of 1948 were up 20% 

‘Increased dividend rate is ex-| from the corresponding period of 
pected to begin with the August | jast year, The Financial Post is 
quarterly payment, the bulletin 
adds. At the recent annual meet- | increase represents higher prices, 
ing, Henry Barrett, president,| there has been a rise in unit 
said he would recommend to the | yolume as well. Production for | 
incoming board of directors that| domestic requirements has not | 
the quarterly dividend rate be | yet caught up to backlog of | 
increased to 25 cents a share from | orders. 
the present 20 cents, It is estimated that export busi- 

ae Ws? ness this year will be down 20% 
Average Stock Yield to 25°% as a result of import con- 
Now at 5.3% Level 

Average yield on all groups of | 
dividend-paying stocks on The 
Toronto Stock Exchange, as com- 
piled by Moss, Lawson & Co. on 
prices of June 14, rose by .05 to 
5.30% during the past week. The 
current yield compares’ with 
5.25% one month ago and 4.73% 
last year, 

Gain in the over-all average 
yield was due mainly to the 
sharp drop in prices for leading 
gold stocks, which raised the 
yield on the mining group by .26 
to 5.36%, The current yield on 
mines is the highest since April 
19 and compares with 5.07% last 
month and 4.33% One year ago. 

* * 7 


Irving Oil Co. annual report 
depicts an extremely profitable 
operation in year ended Jan. 31, 
1948, with final earnings approxi- 
matély 30% above the preceding 
year, However, absence of di- 
rectors’ remarks leaves share- 
holders’ pretty well in the dark 
|as to what transpired during the 
| past fiscal year. 

cd ae 


In view of the sizeable prewar 
export business enjoyed by the 
company, particularly with 
United Kingdom, Australia, New 
Zealand and several European 
countries, and new _ export 
markets opened last year, par- 
ticularly in South America, Phe 
trade restrictions mean a serious 
setback to an established and ex- 
panding export business. For 
instance, a ready market exists 
for the company’s skating and 
hockey equipment in Great 
Britain; but the quota allocated 
under token permit, is only a 
fraction of the existing demand. 
Many of these markets have been 
temporarily lost, it is said, and 
will have to be re-established, if 
and when currency control and 
import permits are available. 

So dar, the U.S. dollar saving 
program has not had any serious 
effect on company operations. 
Bulk of products are made in the 
company’s own plant, from raw 
materials fabricated in Canada. 
Approximately 85% of the 
company’s major product—the 
bicycle—is made in Canada, 
balance being a few equipment 
items largely imported from 
Great Britain and from United 
States. It is estimated that there 
are approximately one million 
bicycles in use in Canada today, 
representing a substantial gain 
‘over prewar. 


Chateau-Gai Wines has used 
photographs, charts and color in 
presenting an unusually attrac- 
tive annual report to sharehold- 
ers. Use of a champagne bottle 
to depict distribution of dollar 
of sales in past fiscal year is 
rather novel. However, some 
mention of sales trend would be 
helpful information to stockhold- 


ers. rently near capacity, with 


employment around the 633 level 
as compared with 612 at the cor- 


COMPANY 
REPORTS 


IRVING OIL CO. net earnings of 


in 1938. Plant extension 
approximately 55,000 sq. ft. 


informed. Although some of the | 


trols and currency regulations. 


Company operations are cur- | 


responding time last year and 543 | 
of | 
is | 
being considered. New space is re- 


$1,642,394 in year ended Jan. 31, 


1948,. were substantially above the 
previous year. Net profits, at $536,- 


987, were 29.8% higher. Common 
stock earned $11.44 a share, against 
$8.52 a share, after allowing for pre- 
ferred stock (redeemed Sept. 30, 
1947) participation of $1 a share. 

Working capital fell off $395,702 


| to $1,478,031 at end of fiscal year, 


while investments and advances 


were down roughly $9,000 to $426,- | 


585. 
INCOME ACCOUNT 
Years Ended Jan. 31: 1948 ° 
Net earnings 
Less: Deprec. 
Invent. res. 


1947 


Net profit 

Less: Pref. divds. 

Surplus for year 

Earnings per Share and Dividend Record: 
Pref.: Earned$ $2.25 $3.00 


11.44 8.52 


e paid 
$Redeemed Sept. 30, 1947. 


+After pref. 
participation. 


ao BALANCE SHEET 


As at Jan. 1948 1947 
Cash & Dom. i ++ $1,730,000 ah 054 


Accts. rec. 606,769 411,382 
Inventories ‘ 1,119,201 
Total curr. assets ., 3,661,487 
Invest & adv. 435,440 
Misc. assetsa 291,127 
Fixed assets 5,952,025 
Total assets an 
Bank overdraft 
Accts., tax., pay. 1,787,904 
Total curr. liabs. ... 1, be 904 
Deferred liabs. 1,425 
§ . 4, ot. 411 
650,826 


Capital stock J 599,74 
Capital surplus 320.871 
Earned surplusa 2,672,043 

“ alncl. ref. EPT of .. 35, 
Line transfer of $179,129 to capital 
lus for redemption of ered shares. 


Ww king capital 1,478,031 1,878,783 


BAR-LAN GOLD MINES has 
completed 20 short drill holes on 
Nos. 8 and 10 veins on its property | 
in Barraute twp., Que. Work re- 
veals No. 10 vein as a zone of im- 
pregnation of gold values varying 
in width from 58 ft. in central 
portion of drilled area, to 8 ft. in 
eastern extremity and 28 ft. in more 
westerly drilling. Additional drill- 
ing from surface remains to be 
done in order to explore fully the 
extensions of veins 8 and 10; and 
furtker surface trenching and drill- 
ing*is required on vein 25. On com- 
pletion of this work company engi- 
neers have recommended that north 
shaft be dewatered and further ex- 
ploration carried out underground. 
Current assets were $165 and lia- 


bilities $1,050 at Dee, 31. 


F. MILLER 
Real Estate 

Commercial and Industrial 

Properties for 21 years 


394 BAY ST. TORONTO 


ADelaide 0011 


$1,642,394 $1,302,374 
497,972 . 527,942 


quired for storage, manufactur- 


equipment for economic hand- 


ling. At the moment the company 
‘has under review a program of | 


machinery replacement to im- 


prove operating methods and to | 
increage production. It is hoped | 
this will partially offset increas- 


ing labor costs. 


See Intervention 
In Arbitration 
On M. I. Power 


MONTREAL (Staff) — Mon- 
treal Trust Co, will intervene in 
proceedings before the arbitra- 
tion board early: in September on | 
behalf of Montreal Island Power | Debentures in the amount of $200,000.00. 


bondholders, it is stated. A recent 


meeting of bondholders authoriz- 


ed the trustee to intervene on | 
their behalf. The Trust Co. has 
indicated that its intervention is | 
contingent on adequate funds be- 
ing provided to reimburse it for 
expenses. 

It is stated that Montreal Island 
| Power had previously propcsed 
| to call all the outstanding 512% 
first mortgage series A sinking | 
fund gold bonds due May 1, 1957, | 
for redemption, but that foreign | 
exchange difficulties prevented 
this being done. Several bond- 
holders are U. S. residents, and 
permission could not be obtairied 


from the Foreign Exchange Con- | 
trol Board for payment of the | 


bonds 
funds. 

Subsequently Quebec Hydro 
Electric Commission made an 
| offer to buy the bonds at 101% of 
the principal amount, with accru- 
ed interest, contingent on accept- 
ance by April 1, 1948. Since the | 
offer has now expired, the matter | 
now goes before the arbitration 
board. 


in other than Canadian | 


CANADIAN PACIFIC RAILWAY 
CO. has declared a dividend of 2% 
on the preference stock in respect 
of the year 1948, payable Aug. 2, 
1948, to sto¢kholders of record at 
3 p.m. July 1, 1948. 


ALUMINUM CO. OF CANADA 
announces that it has purchased 
an additional 1,000 shares of 4% 
cumulative redeemable preferred 
i stock for the sinking fund account, 
leaving 575,704 shares outstanding. 


ing and installation of conveyor | and modernizing existing plant 
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Can. Vickers 
Reorganization 
Seen Nearer 


MONTREAL (Staff) — Sonté 
|prospect that a plan of capital 
reorganization of Canadian Vick- 
ers would be worked out within 
the next two or, three months, 
was indicated at the company’s | 
annual meeting this week. 

Four new directors were elect- | 
ed, representing groups which 
have direct financial interest in | 
the company. In addition, the 
preferred and common share: | 
holder groups appeared to be in| 
general agreement on broad prin- | 
ciples. Some shareholders feel | 
| that the Vickers ‘plan should fol- 
low the general outline of the 
| organization now before St, Law- 
|rence Corp, and Paper Mills 
shareholders, 

This would call for two new 
classes of preferred stock to re- 
| place the present 7% cumulative 
preferred, A first preferred stock 
| would take the place of existing 
|shares and a second preferred 
would represent the dividend ar- 
rears, Accumulated arrears as at 
May 1 were $122. 50 on 17,600 
shares; $54.25 on* 2,000 shares? 
| $17.50 on 500 shares. It is pointed 
‘out that since the new directors 
‘represent a substantial financial 
interest in the company, it will be 
|to their advantage to protect the 
interests they represent and ini- 
tiate a plan as soon as possible. 

New directors elected were: 
F, H, Brown, Vancouver; G. M. 
a R. K, McConnell, Toron- 

to; L. P. Stack, Boston. They re- 
| place H.C. Flood, L. A. Forsyth, | 
| E. G. Hanson and the late Hon. 
| J. L. Ralston, 

Preferred shareholder J. Arthur 
|Larocque stated that he hoped 
| that whatever is done, the ques- 


How is Your Budget? 


In these days of rising costs of living, investors 
are scanning security lists, endeavouring to 
increase their income while at the same time 
retaining a suitable degree of security. 


One of the favoured shares, which we offer, as 
principals, subject to prior sale and change in 
price, is— * 


Abitibi Power & Eaeet Company, 
Limite 


$1.50 Cumulative Preferred Shares 
Par Value $20 per Share 
Redeemable at $25 per Share 
Price: At the market, about $21.25 
per Share, yielding 7.06% 
Features: 
1. 1947 earnings equalled $5.86 per Share or 
nearly 4 times dividend requirements. 


2. Canada’s pulp and paper industry and the 
Abitibi Company are in the strongest posi- 
tion enjoyed for many years. 


8. These Shares are listed on Toronto and 
Montreal Stock Exchanges. 


4. The industry is one of Canada’s largest 
sources of American dollars. 








Mail or telephone orders receive prompt 
attention. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 


| tion of payment of dividend ar- 
|rears on the preferred stock will 
be looked into soon. 


Quebec Phone 


Offers Bonds 


An offering of $1 million Que- 
bec Telephone Corp. 4% first | 
mortgage sinking fund bonds | 
series C is being made by Credit 
Interprovincial Ltée and Burns 
Bros. & Denton Ltd. Bonds, 
priced at 10 and accrued inter- 
est, are dated Feb. 1, 1948, to ma- 
ture Aug. 1, 1967, 

Proceeds of issue will be used | 
in part to reimburse the corpora- 
tion for cost of extensions and 
additions to its telephone sye- 
tem made since Aug. 1, 1947, and 
acquisition of all outstanding 
shares of the Gulf St. Lawrence 
Telephone Co. and advances 
made to the latter. Balance will 
be used in the expansion program 

of the corporation and its subsidi- 
ary to 1950. 

The offering prospectus reports 
company’s total revenue for the 
three months ended March 31, 
1948, at $192,235 and net profit, 
after all charges, of $14,624. Net 
profit for 1947 was $69,151. It is 
| nes that for 1948 net rev- 

enue before financial expenses 
| and depreciation for the corpora+ 
tion and its subsidiary will be 
equivalent to more than four 
times annual interest charges on 
all bonds to be outstanding on 
|completion of present financing.” 

The corporation intends to con+ 
| tinue its policy of providing addi- 
tional facilities and of improving |: 


W. M. Macdonald, N. J. Robinson and J. M. Douglas 


TRADING UNDER THE FIRM NAME OF 


W. M. MACDONALD & CO. 


ANNOUNCE THAT THEIR ?ARTNERSHIP HAS BEEN 
DISSOLVED AS AT JUNE’ 12, 1948. 


CONTROLLER, TAXATIGN OFFICER 


CHARTERED ACCOUNTANT, 34, (B.A., B.Com.), with 
extensive experience in income taxation and governmental 
procedures relating thereto, seeks appointment with corpora- 
tion in which!this knowledge and expert accountancy control 
required. Will move to locaiity of accepted appointment. 
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Executives, drive a new 1948 car ‘ 
when you're in Toronto 


The Economical, Efficient.’ cu Wy A-lill: 


_ Way to Make Business and 
OUR CARS INSURED °. 


DOMINION nus Prive ir. 


77 DUNDAS ST. E., at Bond _ ‘dust Bost of Yonge . 





and equipment. In particular it 
plans installation at Rirhouski 
of its first dial telephone ex- | states. 102% if red®emed on or before 
| change in the area served, to be The bonds are to be redeemable | Aug. 1, 1957; or 101% ‘if redeemed 
completed sometime in 1949. De- | prior to maturity in whole or in | after and on or before Aug. 1, 
velopment of its telephone serv- | part by lot-at any time on af least | 1962; and°100.50% thereafter, 

ices on the North Shore is also | 
to be undertaken by the Gulf St. | 
Lawrence Telephone Co. Antici- 
pated opening of the rich iron ore 
fields in Northeastern Quebec: | 


VILLAGE OF BANCROFT 


TENDERS FOR DEBENTURES 


SEALED TENDERS marked “Tenders 
for Debentures” addressed to the Vil- 
lage Clerk, Bancroft, Ontario, eine a 
received at the Office of the 
to eight o’clock in the aeaine ia 
light Saving Time, on Wednesday, the 
23rd day June, 1948, 


30 days’ notice at fallowlng per- 


Labrador should prove ‘of benefit | : ; : 
centages 0 principal amoun 


to the corporation, the prospectus 


‘STEEL PLATE WORK 


PROMPT DELIVERY. 


CHAS. MAGEE & SONS L*: 
PORT COLBORNE, ONT. 


for an issue of 


—The Debentures are part of an 
Issue of, $300,000.00 for the purpose of 
erecting and equipping a° High Schoo! 
in the Village of croft to sefve the 
| North Hastings High School District, 
| which is com of the following 
Municipalities: Village of © Bancroft, 
Townships of Carlow, Faraday, Durgane | 
| non, Mayo, Wallaston, Limerick, ‘owns | 
ship of Herschel and Monteagle, and | 
Township of Bangor, Wicklow and Mc- | 
Clure. | 

2.—The Debentures are dated the Ist | 
day of December, 1947, and mature on | 
the Ist day of December in’ each of the | 
years 1948 to 1967, both inclusive, in the 
following respective principal amounts: 
1948 $8,000 1958 
1959 
1960 


We have pleasure in announcing 
‘the installation of a 
direct private wire to 


H. HENTZ & CO; 


Established 1856 
60 BEAVER STREET, NEW YORK 4; N.Y. 


= 


332323 


Ss 
So 
co 


COOOOH& 
33 


3.—The Debentures maturing in the 
| year 1967 are callable on any date prior 
to their maturity at par and accrued 
interest. 


4.—The Debentures maturing in the 
years 1948 to 1957, inclusive, bear interest 
at 3% per annum and those maturing in 
the years 1958 to 1967 bear interest at 
3%% per annum, payable annually on 
the Ist day of December. 


5.—The Debentures are payable at The 
Bank of Nova Scotia in Bancroft, or at 
the principal office of the said Bank in 
the City of Toronto, and are available for 
immediate delivery. 


MEMBERS OF: . . : 
‘ New York Curb Exchasga 
Chicago Stock Exchange * 
Detroit Stock Exchange 
Boston Stock Exchange’ 


New York Stock Exchange 
New York Cotton Exchahge 
Chicago Board of Trade 





PITTSBURGH 
AMSTERDAM, Holland 


6.—The Village will, at its own expense, 
furnish the legal opinion of Messrs. Daly. 
Thistle, Judson &' McTaggart, Solicitors, 
Toronto, , 

7.—Tenders will be considered at the 
Office of the Village Clerk after the 
closing hour for bids on the 23rd day of 
June, 1948, and the ee Sey the 
right to reject any or all b 

8.—Tenderers. are re cas ” state the 

rice per hundred dollars to which will 

added acerued interegt from December 

1, 1947, té. the date of delivery. 


DATED at Banctott, Ontario, this 15th 


day of June, 1 
P. A. KELLAR, 
Reeve, 
Village of Bancroft. 





BRITISH OIL INTERESTS 
Wish to establish Canadian outlets for their Car and Tractor 
Lubricants. Investors’ and agents’ enquiries welcomed. 
Strictly confidential. 
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POSITION WANTED 


In 
Industrial and Commercial Firm 
For A 
B.Sc. (Economics) University’ of London 
' Studied Throughout on Scholarships 
Age 23 , 
Ambitious Attractive Personality 
Anxious to Come to Canada as Soon as Possible 


APPLY BOX 2 — THE FINANCIAL FOST, ‘TORONTO 


Announcing the formation of 
W.M. MACDONALD & COMPANY 
with 
W. M. Macdonald as sole partner 


The Company will carry on a general brokerage and 
investment business with offices at 


Room 204 350 Bay Street WA. 4541 
, _ Trader—W. G. C. Acheson 


Toronto 


ESTABLISHED 1901 


Playfair & Company 


THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE INC. 


H, L. TRAPP. Member 
STOCKS, BONDS & MINING SECURITIES 
Correspondence Solicited 


68 King St. West - - ~- Toronto 1 


| Good Judgment! , 


There's good judgment in buying only the finest 
in men's shoes .. . wear Church’s Famous British 
Shoes and enjoy their styling and easy comfort. 


$2250 and $23;50 


ha Sele 


Weyer novat nares 


Above are some.of the many Propellairs serving ek. Scien- 
tific, airfoil-section blade design provides high-volume air flow 
at maximum efficiency. Sizes to 60 inches in diameter. Capacities 
to 85,000. c.f.m. . 


SOMETHING NEW IN HOISTS 


- - « SELF-EQUALIZING BRAKES FOR 
“SMOOTH AS SILK” OPERATION. 


New $65 Million Lepreau Mill to Be 
N. B.’s Biggest Pulp and Paper Unit 


Preliminary surveys for con- 
struction of the new 1,000-ton-a 
day, $65 million newsprint and 
kraft mill near Lepreau, N.B., 
will start this month, Ewart C. 
Atkinson tells The Financial Post. 


Much of the data for material’ 


and manufacturing equipment 
has already been accumulated 
and contracts will be let soon. 

This project will constitute the 
biggest - industrial’ development 
currently proposed in the Mari- 
times; and its completion will add 
to New Brunswick’s pulp - and 
paper industry) its largest individ- 
ual unit. ‘3 

The new company, Maritimes 
Pulp & Paper Mills Corp., was 
incorporated by special Act of the 
Legislature this year. Capital 
stock will consist of 350,000 shares 
of $100 each, and bond issue of 
$30 millions will be floated later, 
probably in the United States, Mr. 
Atkinson states. 

Publishers’ Names Secret 

The capital.is subscribed on 
the basis of $100 per ton annual 
production, with the right of the 
subscriber to receive annually for 
his personal requirements one ton 
of product for each: share held. 
Large newspaper publishers and 
kraft pulp users in United States 
and overseas are. interested. in 
and are ‘)ehind the ‘project. In 
order to protect principals, no 
individual names. will* be _men- 
tioned until the mill is ready: to 
operate, he added. 

Output of this mill will: be-used 
to take care of expansion require- 
ments of the  publisher-share- 
holders, and so, should not affect 
existing contracts, Mr. Atkinson 
states. : 

In the bill of incorporation, the 
incorporators were listed as: “John 
L. Rayward, publisher’s agent; W. 
F. Keene, publisher’s agent; and 
I. B. Purdy, all of New York; 
Frederick C. Bagley of Augusta, 
Maine, paper. manufacturer; and 
Ewart C. Atkinson of Fredericton, 
barrister.” 

The company proposes to build 
at or near Lepreau (a. small vil- 
lage in Charlotte County) on the 
Bay. of Fundy, a 1,000-ton-per-day 


@ |tidewater mill divided into 500 
— | tons newsprint and 500-tons kraft 


pulp. Power for the mill will be 


=\generated by coal from Minto 
}i/and the Nova ‘Scotia coal: fields. 


Pian Modern Townsite 
The company has under control 


2 large forest areas in Eastern 
=} |Canada and in particular in New 
2 | Brunswick. and Nova Scotia, Mr. 


Atkinson states. The mill will re- 


2 | quire around 400,000 tons of hard- 
=} | wood and softwood pulpwood per 
| year, which can be brought to it 
=| by water and rail. In 1947 New 
=| Brunswick exported over 600,000 


cords of pulpwood and has for 


®/many years been exporting more 


than 500,000 cords: annually, and 


a much of this production so ex- 


ported should be available for 


d this mill. The company plans to 
ma have large forest reserves, to en- 


Propellairs give you ‘ posi- 
tive, controlled ‘ventilation 
—air volume .and velocity 
pre-determined to suit your 
needs — day and night 
circulation ‘independent of 
: outside. weather. conditions. 
They make your plant a 
good place to Work. Less 
labor ‘turnover, higher em- 
ployee’ efficiency, lower 
production: costs are‘ imme- 
diate benefits. 


FOR EXHAUST 
AND FORCED. AIR 
PURPOSES 


Propeliairs. serve all air- 
moving needs. Used in 
roofs, walls, windows, 
ducts, hoods, stacks, and 
with pedestals and stands. 
For . ventilating large or 
small’ areas and “hard to 
reach" corners—for direct- 
ing air blasts at hot cast- 
ings and. shake-outs — for 
improving working condi- 
tions throughout the plant. 
Propellairs make all work 
easier—help boost output. 


DESCRIPTIVE 
, _ BULLETINS 


The types, mountings, sizes 
and ratings of Propellair 
Fans completely cover ven- 
tilating requirements. They 
are .job-fitted to your 
needs. Write for your copy 
of Propellair Bulletin No. 
1961A dnd Hoist Bulletin 
No. 10-10. 


SAVE TIME, EFFORT and MONEY 
With Robbins & Myers Hoists & Cranes 


R & M hoists are speedy, reliable, easy to use. 
Low headroom permits working in close quar- 
ters. High-torque motor responds instantly—is 
always ready for action. Automatic brakes hold 
without ‘drift’. R & M's contribute materially 
to efficient, streamlined plant operations—save 
muscles for skilled work—actually increase your 
profits by cutting handling time and costs. 


R & M “lifts” are used in countless applications. 
Floor-to-floor, job-to-job, loading or unloading 
—wherever there's material to be moved. They 


TYPE F 


Take it up with R & M 


minimize congestion at docks and storage areas, 
eliminate extra handling. Stationary, hook, or 
trolley-mounted hoists. Single !-beam, double 
I-beam, underhung, and transfer cranes. 


THEROBBINS & MYERS co. 


OF CANADA 
BRANTFORD, 


LIMITED 
FORONTO 


CANADA 


MONTREAL 


ELECTRIC MOTORS © PROPELLAIR INDUSTRIAL FANS © MOYNO PUMPS © DESK FANS © HOISTS AND CRANES 


sure perpetual wood supply. It 
also: plans to erect near the mill 
a modern townsite for its em- 
ployees and allied business. 

Consultin. engineers will be 
Stadler, Hurter & Co. of Mont- 
real; with work of surveys and 
plants under the direct super- 
vision of A. T. Hurter, M.E.LC. 

Every effort will be made to 
have the mill in production ‘by 
January 1950 and, barring un- 
foreseen difficultits, it is expected 
this will be possible, Mr. Atkinson 
states. General manager of the 
new company will be Frederick 
C. Bagley. 

An average cost of $65 a ton 
for newsprint delivered _ is 


estimated by the sponsors when 
the new mill is in operation as 
compared with the current base 
contract price of $96 in the 
United States. On this basis pub- 
lishers would regain their original 
investment of $100 a ton in four 
years, after the mill gets into 
production. 

Participating publishers will 
own the entire equity stock of the 
company and will at all times, 
promoters say, receive their news- 
print requirements at cost, to the 
extent ‘of their participation in 
the company’s capitalization. In 
addition, all profits will accrue to 
the publishers who are the share- 
holders. 


First Drop in Passengers 


Since 1935, TTC Reports 


Highlights of 1947 operations of 
the Toronto Transportation Com- 
mission, were: record gross rev- 
enue of $24,803,831\(an increase of 
slightly more than $300,000 over 
the previous year); a decrease of 
2,524,662 or 0.81% in number of 
passengers carried on city’s street- 
cars and buses, and a 12.7% in- 
crease in operating expenses to a 
new high of $22,305,179. Income 
carried to surplus was $269,377 
($296,266 for 1946). 


Revenue passengers carried to- 
taled 307,590,938, the first decline 
in passenger traffic since 1935. 
The decline on the city system, 
however, was more than offset by 
a substantial increase in revenues 
of the subsidiary, Gray Coach 
Lines. 

In face of abnormal wartime 


Moffats: New 
Range Shown 


Trade Fair Promises 
Major Sales to Latin 
America—D. R. Moffat 


If the experience of Moffats 
Ltd., tells the story, Canadian 
household appliance ‘makers are 
well pleased with their results 
from North America’s first inter- 
national trade fair. Ended Satur- 
day, the two-week Toronto show 
of world wares brought Moffats 
new contacts and ‘purchase 
promises which in volume and 
quality “indicate very substantial 
new export business ahead, espe- 
cially with Latin America,” ac- 
cording to Vice-President and 
General Manager D. R. Moffat. 

“The Trade Fair in every re- 
spect was a good show, especially 
for the manufacturer making full 
use of his opportunities there for 
new contacts without order book 
and pencil poised,” Mr. Moffat 
told The Financial Post. “We're 
looking forward to another.” 


A prime attraction at the Mof- 
fat exhibit of stoves and a wide 
range of other appliances was 
“Ambassador 1073” which cost 
the firm several years and more 
than $200,000 in engineering and 
tooling investment; but which, 
according to Mr. Moffat, “looks 
like a real money maker.” 


The “Ambassador 1073,” given 
its world premiere at the Trade 
Fair is a compact, lightweight 
universal kitchen range designed 
for high voltage and expressly 
for export markets once ‘served 
almost. completely by European 
makers. 


Moffats’ “Ambassador 1073” is 
designed and made to sell at a 
price within reach of the mass 
market of every country in the 
world, Mr. Moffat told The Post. 


COMPANY 
REPORTS 


ALBERTA PACIFIC CONSOLI- 
DATED OILS revenue from oil 
production and power sales in- 
creased 37.5% to $60,727 in 1947, 
when profits finished $4,131 higher 
at $24,212. Montana operations 
yielded increased revenue. 


The company drilled its first dry 
hole on its Cut Bank Jeases last 
year after twelve successes.. Cost of 
well, $15,062, was charged to “aban- 
doned wells and leases” account. 
Several producing wells were re- 
conditioned during year, accounting 
for increase shown in operating | 
costs, Average price received for | 
oil was $2.05 per bbl. against $1.48 | 
in year previous. Present price is 
$2.725 for 38 gravity oil. 


Company acquired an interest in 
Millet-Leduc Oils, which drilled an 
unsuccessful well. In effort to 
acquire acreage in Leduc field 
proper, company has_ submitted 
bids on certain parcels of land of- 
fered from time to time. Efforts 
have proved unsuccessful to date. 

INCOME ACCOUNT 
Years Ended Dec, 81: 1947 
Prod'n revenue ,,.. $60,7 
Add: Royalties ... . 
Other revenue . 


Asset sale prof. .... 
Total net rev. .......+ 


admin. exp. 
Depreciation 
Depletion 
Net prof. & surplus .. 
Earned per Share .... 
None paid. 


CONDENSED BALANCE SHEET 
: 1947 1946 


$77,171 


Cash ° 
152,073 


Invest, cost less res. ., 

Accts., etc., rec. 

Oil in tanks . 
Total curr. assets .. 


pay. 

Total curr. liab. ... 
Capital stock 2 
Less: Wells & cev. w/o 2 
Surplus 376,5: 

eAfter deprec. and deplet. Cost less 


Working capital ...s5 280,067 219,668 


q: 


and postwar activity on com- 
pany’s lines, and sharp increase 
in costs of maintenance and 
equipment replacement, the re- 
port states, “it is impossible to be- 
lieve that local transportation 
costs can remain permanently al- 
most the only commodity on the 
market for sale at prewar prices.” 

Speaking further about the 
fare situation: “The average fare 
on the city system in 1947. was 
6.14c, and no city on this con- 
tinent at all comparable, has a 
lower fare.” In comparison, the 
average fare at the end of 1947 
in the United States and all cities 
of 50,000 population or Jarger 
(except New York) was 8,9c, or 
44.78% more than the Toronto 
average, the report says. 

During the year the Commis- 
sion obtained delivery of 192 trol- 
ley coaches, motor buses and 
motor coaches, which substan- 
tantially improved the service 
during the year. But more equip- 
ment is still needed, the report 
states. Additional orders at the 
end of the year included 200 
streetcars, 16. electric trolley 
coaches, 40 gasoline buses and 63 
motor coaches, representing a 
total.expenditure of some $9.5 
millions. Of this total, 100 street- 
cars and 16 trolley coaches have 
been received this year to date. 

Total gross revenue of the com- 
pany’s subsidiary, Gray Coach 
Lines, was by far the greatest in 
company’s history — $4,811,895 
against $4,397,637 for 1946.: Op- 
erating expenses, however, were 
also ‘sharply higher including 
costs for better service, leaving 
balance available for dividends, 
reserves and surplus of $124,902, 
down from _ previous year’s 
$468,940. 

During the year important serv- 
ice improvements were made in 
the west end of the city. Three 
new electric trolley coach routes 
were established, and the favor- 
able reception given the new 
transit systems has exceeded ex- 
pectations, the report states. 

Plans for the rapid transit sys- 
tem reached the stage where the 
Commission is ready to begin 
construction, but because of con- 
tinuing shortage of all necessary 
materials, actual construction can- 
not be started without a definite 
guarantee that such supplies will 
be continuously available as need- 
ed. Progress is being made with 
purchase of many parcels of land 
required for rights-of-way. Con- 
struction of a new main trunk 
sewer on Victoria’ St., from Carl- 
ton to Front St., to replace the 
existing one on Yonge St., is ap- 
proaching completion. 


Oil Shareholders 
Will Get Rights 


Imperial Oil 
record at the close of business 
June 18, 1948, will be entitled to 
receive rights to purchase Im- 
perial’s holdings of common stock 
of International Petroleum Co., it 
was announced this week. 

Issuance of the rights is con- 
tingent on the registration state- 
ment of Standard Oil Co. (New 
Jersey) under the United States 
Securities Act of 1933 becoming 
effective; and is also contingent 
upon compliance with certain other 
legal requirements. 

Registered shareholders will be 
fully advised by mail, and holders 
of Imperial bearer warrants should 
keep attached to the warrants 
coupons No, 70, as the warrants 
with the coupons attached will be 
required in order to obtain war-- 
rants for purchase of International 
stock. Complete details will be 
announced soon. 

Shareholders and bearer share 
warrant holders are being given the 
right to purchase at $9.20 a share, 
U. S. funds, 32/100 of a share of 
International Petroleum Co. for 
each Imperial Oil share held. Rights 
were posted for trading on an “if, 
as and when issued” basis on the 
Toronto Stock: Exchange on June 
15 and will expire on Sept. 30. At 
the opening the rights were trading 
at $1.60 a right. 


CEYLON TEA 


All wholesale Grocers who 
are interested in securing 
best, fresh Tea, supplied 
direct to your store, are in- 
-vited to meet the visiting 
Director of our Organiza- 
tion, Mr. Albert Perera, who 
will be at the Plymouth 
Hotel in New York from 
June 23rd to June 25th. We 
are the owners of great tea 
plantations and can supply 
any quantity in any grade, 
at rock bottom prices. 


GILBERT & RICHARDS, LTD. 
P.O. BOX 620 
COLOMBO, CEYLON 


Shareholders of | 


Inter. Hydro 


Income Rises 


Income of $638,668 for first-three 
months ended March 31,1948, of 


International Hydro-Electric sys-. 


tem was more than double that 
of similar period in 1947, ($304,791). 
Increased income reflects - higher 
Gatineau Power Co. dividend: rate 
as well as dividends from recently 
formed New England Electric Sys- 
tem and Eastern New York Power 
Corp.’ 

Lower expenses for the quarter, 
including $119,556 reduction in in- 
terest charges, left deficit at March 
31, 1948, of $11,193,236 compared 
with $16,480,977 at March 31, 1947. 


Malartic G. Fields 
Starts New Mill 


Crushing of ore in the new 
750-ton milling unit ‘of Malartic 
Gold Fields got ugder way last 
week and the mill is now being 
gradually tuned in. Provision-has 
been made in the new mill build- 


ing for incorporation of the old, 


750-ton plant to give a total plant 
capacity of 1,500 tons daily. 

The old 750-ton milling unit 
has been closed down, and will 
be dismantled and moved. to:the 
new site at the new westerly 
shaft. With increased capacity, 
and lower costs from operating 
at a higher milling rate, Malartic 
hopes for the highest profits in its 
history. For some years now, cur- 
rent profits have’ been sub- 
ordinated to expenditures on: de- 
velopment to get the company’s 
two mines in shape for a 1,500-ton 
milling rate. 


CROWSHORE PATRICIA GOLD 
MINES has received payment for 
June 6 underwriting of - 50,000 
shares at 12 cents a-share. Issued 


| capital is 2,750,005 shares. 
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OZIUM the modern Air Germicide helps to 
reduce absenteeism caused by common colds 
and other respiratory ailments. OZIUM con- 
tains both Triethylene and Propylene Glycols. 


Pressure-packed in. each small blue. refill is 
sufficient OZIUM to freshen, 30,000 cubic 
feet of stale air. It works like this: 


The OZIUM dispenser fits snugly in your grip. 

For the average room or office a quick touch 

on the lever is enough—shoots a fine, mist-like 
‘ spray of OZIUM into the area. 


Almost instantly you'll notice the effect—odors 
vanish. For OZ1UM completely ‘neutralizes’ 
—not merely masks— objectionable smells. 
At the same time it substantially reduces the 
presence of air-borne bacteria, for OZIUM is 
an effective Air Germicide. 


Spray OZIUM wherever people congregate 
indoors, The merest trace of its aS 
fragrance is your assurance that OZIUM is 
on the job, guarding health, freshening every 
breath of air. 


And the OZIUM SPRAYER is. as. easy to 
refill as a fountain -pen..‘Write today for: 
factual literature. 


COMPANY LTD. Branche: 
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The Editorial Page 


The Reds Have 


There should be no complacency over the 
fact that in the Ontario election and the three 
recent federal by-elections, the Socialists mus- 
tered less than a third of the popular vote. With 


far less support than that there have been 


plenty of world examples where totalitarian 
parties were able to smother all resistance. 


In Russia and in prewar Germany and Italy, 
the Communists, Nazis and Fascists never were 


. in the majority but they acquired complete , 


control. Since the war w. 
thing happen in Czechosl 
gary and Romania. 

In practically every case the change started 
off with some innocent looking alliance between 
the moderate Socialists and the extremists. But 

_ the end was always the same. The moderates 
were outmanoeuvred and swallowed, the mili- 
tant radicals invariably came out on top. 

It is all very well to argue that in the recent 
wins, the Socialist’s gains have all been in urban 
areas or in urban-dominated areas; that farm- 


have seen the same 
akia, Bulgaria, Hun- 


A Lesson For Canadians 

Winston Churchill’s warning to the British 

Conservative Party and to the British people 
generally that ‘their country cannot recover 
under a Socialist Labor Government is one that 
Canadians should study with more than pass- 
ing interest. 

Mr. Churchill said: 

“We are not earning our own living or 
paying our own way and the Government does 
not hold prospects of our doing so in the im- 
mediate future, Unless we free our country 
while the time remains from the perverse 
doctrines of Socialism, there can be no hope 
of recovery. This grotesque idea of managing 
by centralized state direction can lead only to 
bankruptcy and ruin. 

“How the Government.can deride the system 
of free enterprise and capitalism which makes 
America great and wealthy and then at the 
same time eagerly seek the aid which has 
hitherto been so generously granted from 
across the Atlantic—that is a grimace which 
baffies the limitation of our language to 
explain.” 


If Churchill finds himself at a loss to express 
the implications of such a situation, most people 
will agree itis no simple job. But there is no 
doubt he has put his finger squarely on a very 
sore spot, one which the Attlee Government 
will not find easy to explain away. 

Canadians will do well to give this argument 
serious thought. The CCF would like to put 
into operation in this country many of the 
schemes the Socialists are trying, without suc- 
cess, to make work in Britain. If: we‘do not 
learn a lesson from this, we are not as smart as 
we think we are. 


A Job for the Strong 


In certain quarters Canada’s immigration 
policy has been charged with imperilling the 
future of Britain and other European countries 
because we seem only.interested in attracting 
the cream of their population. To be fair, it is 


. Claimed, we should take the old as well as the © 


young, the sick as well as the healthy. 


That superficial argument overlooks entirely | Yorkshire. The National Coal Board decided the 


the future of the immigrant himself, and the 
fact, that with few exceptions, older people 
are far more reluctant than youth to pull up 
stakes and migrate. 

Even for the strong, young and healthy, fac- 
ing a new life in a new land ‘is not something 
to be undertaken lightly. It will take them 
years to fit into the Canadian way of life, to 

accustomed to our different climate and 
become good and enthusiastic citi- 


country. It would be expecting a’ 


]1 for old people, with their roots firm- 
embedded in the old land to find aoe 


ebaren, that. the population’ of 


. In decade there will. 


percentage of those over 45 


is today. Eventually, unless there ° 


tt unexpected change in population 
trends, most nations of Western Europe will 
id of ali their young people. But 


- 


people will become excellent citizens. If left 
in overcrowded and underfed Europe they 
could easily become the followers of a new 
Hitler, Any of them that can make themselves 
into good Canadians, we should welcome. 


No Institution Above Criticism 
When he suggested in the House of Commons 
» that the administration of justice in this coun- 
, try was not above criticism, Clarence Gillis 
brought instant and harsh rebuke from John T. 
Hackett, president of the Canadian Bar Asso- 
ciation. cake : 
Undoubtedly, Mr. Gillis went too far when he 
charged that there was “too much. manipula- 
tion” in the Canadian courts. In his reply, how- 
ever, certainly. Mr. Hackett went much far- 
_ ther in the other direction. > : 


_ Four institutions in Canada, Mr. Hackett 
implied, were beyond reproach. These were 
the church, the university, the Christian family, 
and the law, and anyone who dared to criticize 
any of these “forfeits his rights*to be heard in 
an assembly in which honest and: honorable 
men congregate.” 

There will be few indeed who will agree or 
should agree with that sweeping claim. No 
institution in this country is perfect and the 
one sure way to prevent them ever becoming 
so is to stop all criticisms. 


Box Office Barometers 


Canadian movie distributors and exhibitors 
are taking more than an academic interest in 
the U.S. Supreme Court decisions against sev- 
eral long established practices which exist in 
the United States and Canada. Distributors and 
chain exhibitors in this country say these de- 
cisidns are not likely to have any effect here 
and emphasize that their operations are carried 
a without any direct control from across the 


The court in Washington has ordered the film 
interests, after 10 years of litigatign started by 


| that Hollywood and Briti 


Done It Before 


ers and other classes outside these areas will 
not be tempted by the CCF bait. The Saskatche- 
wan election of 1944 knocks the props out from 
under that argument just as the subjugation of 
the kulaks in Russia by the city-trained Com- 
munists proves that wide scale but unorganized 
opposition is no match against a ruthless and 
powerfully regimented minority. 

There is only one way to meet this divide- 
and-rule threat of the Socialists. It will not be 
met by out-promising them: For the man who 
wants complete state domination of every min- 
ute of his life from the time he comes into the 
world until he departs, then Socialists are best 
able to give it to him. 

The average Canadian does not expect or 
want Socialism from the non-CCF parties of 
Canada but he does expect something that the 
CCF cannot possibly offer. That is freedom to 
develop his own individual initiative, to live 
his own life, to make his own future. Give him 
that instead of regimentation with its crushing 
taxation and he will scorn Socialism. 


the Justice Department’s antitrust division, to 
change their ways in regard to block booking, 
pooling, clearances, and fixing of minimum ad- 
mission prices ag a condition of film rental. All 
but the last of these are carried on in Canada. 


Under block booking, theatre operators con- 
tract to rent films sight unseen, often before 
they have been made, and take what they get. 
Pooling is an: arrangement by which normally 
competitive theatres exchange films and divide 
their revenue on a pro rata basis. Clearances 
stipulate the length of time which must elapse 
between showing of films at first-run theatres 
and neighborhood. houses. 


. 
' 


Principal agitation in ‘the U.S. has been be-° 


tween large production, distribution and ex- 
hibition interests and independents who main- 
tain they are too often left out in the cold. 


Sporadic jousts along these lines in Canada 
have flared up and petered out; one large ex- 
hibitor attributes this to the fact that our popu- 
lation is more widely scattered and tensions in 
the trade do not occur to the same extent. 


Independent theatre operators in Canada, 
however, take the view that this may be the 
time to work for adjustment of some of these 
practices. They claim that practices regarded 
as unethical by the U.S. Supreme Court exist 
in the industry here and should be corrected as 
soon as possible before the situation develops 
to the same extent it has in the United States. 


Canadian film men yho oppose the indepen- 

dents’ point of view say _ main concern is 

sh movie makers will 

keep on making good, and better, pictures that 
Canadians will keep on paying to see, 


The box office tells them promptly and with- 
out fail whether the public approves of their 
wares and their way of doing business. 


Why Production Isn’t Higher 


Britain’s. experiments in nationalization 
should be very instructive to Socialists every- 
where. 


Take the case of the strike at Waleswood in 


pit, was hopelessly inefficient, hence must be 
closed. All the miners were promised work 
elsewhere, 


. The latest report on the British mines says 
the rapid closing of uneconomic pits “can make 
a greater immediate contfbution toward both 
reducing casts and increasing output than any 
other means:” But the. Waleswood miners don’t 


' agree. They went on strike. What’s the Govern- 


ment going to do about that? 


That report, incidentally, gives some inter- 
esting comparisons between British and U. S. 
mining; 

, U.S... Britain 

B8 pie % 

Actual productive labor ... 72 26 

Ancillary work at face .... .. 15 
Underground haulage ..... 8 15.9 
Others underground ...... 10 19.6 
Surface 10 23.5 


: The large proportion of ‘unproductive labor 
in the British mines is a killing load. Yet when 
it tries to do anything to fix it, the Government 


Yun’ head on into hostile-human nature, the 
.. blockade of tradition and the obstructionism of 
‘the trade unions. 


** And doubtless there is some truth to the com- 


t of a British miner in a recent letter-to- 


» the-editor of a British newspaper. He said: “No 


wonder we aren't getting production. There are 
80 many ruddy officials around these days a 
chap has to look around: every time he’ swings 
his pick so’s not to bash a bloke.” 


He Served Well 


he announcemient of Justice Minister J. L. 
Iisley’s retirement from the Cabinet at the end 
of the month to enter private law practice in 
Montreal has called forth many deserved tri- 
butes to his 22 years of public service. 


His work as Minister of Finance, following 
six years as Minister of National Revenue, was 
an outstanding contribution to the success of 
Canada’s war effort and the stable condition of 
our postwar economy. 

For some time Mr. Ilsley has been included 
in the list of possible successors to Prime Minis- 
ter Mackenzie King as leader of the Liberal 
party in Canada. : 

On‘this point, the Family Herald and Weekly 
Star says: 

“No country came through the war in bet- 
ter financial shape than Canada. No country, 
we believe, paid a larger proportion of its war 
expenses out of current taxes. Few countries 
can have raised as large sums per capitr, in 
war loans. For all this, Mr. Ilsley, and the trust 
with which he inspired common Canadians, is 
responsible, 

“Mr. Usley has sacrificed so many years in 
the service of Canada that he is more than 
justified now in retiring to private life. Our 
real regret at this decision is that it may result 
in his friends failing to nominate him for the 
leadership of the Liberal Party when Mr. King 
resigns, There is no member of the Cabinet 
who has earned that leadership so well — by 
length and distinction of service and by the 
esteem and confidence which Canadians of all 
Parties would give him.” 


Many Canadians in every part of the Dom- 
inion would have felt confident with the Lib- 
eral reins in his hands. His qualities of public 
service and of character were acknowledged by 
people of every political persuasion, 


‘ 
Napier Moore’ 


SeratehPad 


WE WERE SAUNTERING down 
Bay Street when, opposite the new 
Bank of Montreal building, we were 
halted by a man in whose eyes thera 
was sheer bewilderment. He said, 
“Excuse me, sir, but could you tell 
me what those things are meant to 
represent?” And he pointed to the 
sculptured stone medallions over the 
bank entrance. 

We hadn't seen them before, though 
we had heard that the aim of some 
of the six sculptors commissioned to 
adorn the edifice was to symbolize 
Canada through its native animals, 
and that the designs were expression- 
istic. So, squinting in the sunlight, 
we brought into play our full power 
of concentration. 

Finally, we expressed an opinion. 
We said that, judging by the tail, the 
animal on the right was undoubtedly 
a beaver. Also judging by the tail, 
the creature on the left appeared to 
be a skunk, 

At this the man was visibly shaken. 
He gasped, “A skunk? On a bank!” 
Then, apologizing for his weakness he 
said, “Tell me all. What are the two 
animals in the centre which seem to 
be baying at the moon?” ‘nfortun- 
ately, we seldom carry a telescope 
when we go out to lunch. We fluked 
on the $64 question. 

Back at our office, we telephoned 
a senior official of the bank. He con- 
firmed our diagnosis in the matter of 
the beaver and the skunk. We asked 
him what the central figures were. 
There was a pause. Then, in a hushed 
voice, he said, “Wolves.” And we 
could teli by the cluck-cluck of the 
phone that his hand was trembling as 
he hung up the receiver. 

+ * as 


R. BREDIN STAPELLS, son of H. 
G, Stapells, K.C., having graduated 
in economics at the University of To- 
ronto, went to the London School of 
Economics to take a Ph.D. After some 
months of study he decided that he 
could get as much, or more, in Canada. 
Moreover, he thought it would be an 
educational advantage to see some- 
thing of the world on the way back. 
He wrote his father suggesting three 
alternative routes of varying distance. 
Stapells Senior replied that he ap- 
proved the longest tour, provided his 
son would study the life of the work- 
ers in all places he visited and see if 
any country provided a higher living 
standard or better working conditions 
than the Canadian worker enjoys. 

With one suit and one bag, Bredin 
set forth, He gradually worked his 
way through France and Italy to the 
Mediterranean, got a ship passage to 
Port Said; then to India, In India, 
somehow or other, he was invited to 
dine with a rajah. The one suit he 
had being inadequate for such splen- 
dor, friends equipped him with a 
natty ensemble consisting of a Prince 
Albert coat and a pair of white duck 
pants, 

From India he went to Burma, flew 
the Pacific to Hawaii, San Francisco 
and so home. He reported that in no 
country he had visited could the lot 
of the workers be remotely compared 
with that of Canadian labor. 

The travel itch is contagious. Sun- 
day, Stapells Senior left for Italy to 
see a client. 

> & * 

A YOUNG BUSINESSMAN we 
know is a keen and extremely good 
golfer, Some time ago he was trans- 
ferred to the New York office of a 
Canadian firm, After a long hunt 
he found a house in a small town 
about an hour’s train.ride from Man- 
hattan. We saw him the other day 
and asked him how his golf was. Rue- 
fully he said he wasn’t able to play 
very often. There was a not-too-swag- 
ger club near his home, but the mem- 
bership cost $500 and annual dues 
were $360 a year. A friend had given 
him a guest card once or twice, but 
green fees were $5 a day. After a 
round in which the only available 
caddy had “carried double,” wishing 
to do the right thing he had enquired 
of the caddy master as to suitable re- 
muneration. “Oh,” said the caddy 
master casually, “five or six dollars 
ought to be enough.” 

Our friend said that, while his sal- 
ary was much bigger than it had been 
in Canada; what with higher house- 
keeping costs, commuting and what- 
not, he wasn’t any better off than he 
was at home, where he could at any 
rate afford to play golf. 


.WITH A POLITE RESTRAINT we 
appreciate, Burnham Mitchell of the 
Royal Bank points out that Scratch 
Pad pulled a boner when it stated W. 


_A. Mitchell, vice-president of J. P. 


Morgan & Co., got his training with 
the Canadian Bank of Commerce, We 
hasten to make it known that Bill 
Mitchell was a Royal Bahk graduate. 


SPEAKING OF BONERS, we were 
startled by the Columbus Dispatch’s 
report on a Scranton miss who cele- 
brated her 101st birthday by sliding 
down the banister to breakfast. Said 
the Dispatch, “The Pennsylvania 
Medical Society presented a plague 
to Miss Dolph in recognition of her 


agé.” % 


Stop Me if— 


An American film actress was applying 
for a passport. 

“Unmarried?” asked the clerk. 

“Occasionally,” replied the actress, 

C “ ” * 

Doctor: “The best thing for you to do 
is to give up drinking and smoking, get 
up early every morning and go to bed 
early every night.” 

Patient: “Somehow, doctor, I don’t de- 
serve the best. What's the second best?” 
* * * 

A hunter was showing his trophies to 
a group of visitors and explaining how 
he had acquired the various exhibits, 

“See that elephant?” he said. “I shot 
it in my pyjamas.” 

“My goodness,” murmured the sur- 
prised young lady, “how did it get 


. there?” 


Cartoon by Grassick. 


HOW FAR WILL THE FIRES SPREAD? 


Post Scripts 


Chief Fire Eater 

Francis Xavier Ahern, of Quebec 
City, new president of the Dominion 
Fire Prevention Association, is about 
as proud of his election to the post as 
he is of the fact that he is completely 
bilingual. 

Ahern, is 
Assistant Fire 
Commissioner 

* for the Prov- 
“<j ince of Que- 
c2 bec, is of 

?/>medium 

height, spare- 
ly built, quick 
and incisive 
in speech, and 
a person with 
a “mania” for 
fire preven- 
tion. He re- 
gards all fires 
as being pre- 
ventable, and 
claims that 
one of the greatest fields today is that 
of fire prevention engineering. 

Born in Montreal, of Irish parents, 
“over 21 years ago,” he graduated 
from Queen's University, Kingston, 
as a Bachelor of Science in” Civil 
Engineering in 1914. Previously he 
worked in hydraulics, as a land sur- 
veyor, and with railroads, and thus 
had more than a_ smattering of 
engineering before entering Queen’s. 

Following his graduation he worked 
with the old Intercolonial Railway 
(now part of the CNR). and then 
joined the Province of Quebec roads 
department. Seven years later he 
engaged in general contracting, roads 
and wharves, and building construc- 
tion, but in 1927 turned to fire pre- 
vention engineering, and made this 
his life work, A nonsmoker himself, 
Ahern feels very strongly about fires 
caused by smokers, maintaining that 
too many of them are the result of 
carelessness. In fact, he insists that 
not a single fire is not preventable. 

During the World War I he served 
for a year with the 5th Field Com- 
pany, Canadian Engineers, Queen’s 
University Battalion. He was dis- 


MR. AHERN 


“‘tharged from military service after 


a serious attack of pleurisy. 

His hobbies are motoring, walking 
and puttering around his country 
home at Lake St. Joseph, 25 miles 
from Quebec City. Mr. Ahern says 
he would like to be a real gardener, 
but doesn’t: feel he has a “green 
thumb,”. for his rhubarb growing 
efforts for years have so far been 
unsuccessful. 

Ahern is a nember of the Quebec 
Society of Professional Engineers, 
Canadian Standards Association, and 
the U. S. National Fire Prevention 
Association, past president of the 
Canadian Association of Fire 
Marshals, and also of the Quebec 
section of Queen’s Alumni. 

* + * 


Toronto Ad Club 

Evan William Hayter, new presi- 
dent of the Advertising and Sales 
Club of Toronto, and advertising 
manager of Goodyear Tire & Rubber 
Co. Ltd., has come along well for 
some one who couldn’t speak English 
when he first arrived in this country. 

Born in Aber- 

dare, South 
Wales, in 1910, 
his family emi- 
grated in a few { 
years to Kansas. 
His native Welsh 
Gaelic was not 
spoken to any 
extent in that 
region and young 
Hayter shifted to 
the study of Eng- 
lish, 

During World 
War I, the Hay- 
ters came _ to ‘% 
Canada so that 
Evan's father 
could go overseas with 
After public and high school in Lon- 
don, Ont., Young. Hayter studied busi- 
ness arts at University of Western 
Ontario, and was active in many 
sports. 

He worked as a reporter for the old 
London Advertiser and the London 


MR. HAYTER 


the CEF. 


Free Press, then covered Western On- 
tario as salesman for the Chapman 
Book Co. of London. In 1938, he join- 
ed Goodyear’s advertising department 
and in 1945 was appointed manager. 

Hayter is a vice-president of the 
International Affiliation of Advertis- 
ing and Sales Clubs, and the Lake- 
shore Red Cross Society. He is on the 
executive committee of the Lakeshore 
Boy Scouts Association and is a mem- 
ber of the Anthony Sayer Masonic 
Lodge. He is married and has three 
children, Sandra, John and Evan Jr. 


Speaks for Chemists 


Thomas Woodford Smith, new presi- 
dent of the Chemical Institute of 
Canada, was born in Dublin, Ireland, 
62 years ago. He has been associated 
with the chemi- 
cal industry for 
nearly 40 years. 
He served as 
vice-president of 
the Chemical In- 
stitute before his 
election to the 
presidency; is a 
past president of 
the Society of 
Chemical Indus- 
try and was 
chairman of the 
Canadian section 
from 1945-47; is 
a Fellow of the 
Patent Institute 
of Canada and 
has served as its president. 

A graduate of the Royal College 
of Science in London, Eng., Smith 
came to Canada after three years as 
a science mastér at Magnus Gram- 
mar School at Newark-on-Trent, His 
first job here was as chief chemist 
with the Victoria Chemical Co, which 
later was taken over by Canadian 
Industries Ltd. In 1915 Smith was 
made chief chemist at the explosives 
plant at Beloeil, P.Q, and during 
the next nine years was engaged in 
explosives work there and at Nobel, 
Ont. 

After three years in‘C-I-L paint and 
varnish division, Smith went back to 
chemicals and for 18 months acted as 
chemical adviser to subsidiary com- 
panies. In 1929 he became assistant 
manager of the chemical development 
department, followed by 10 years as 
manager of the patent department. 

Married in 1926, Smith has one son. 
His main hobby is golf. He is a mem- 
ber of the Marlborough Golf Club as 
well as the Engineers Club and the 
Canadian Club, 


” bd * 


~- MR. SMITH 


Heads Merchants 


S. A. Boswell, new president of the 
Retail Merchants Association of Can- 
ada, has been a director of the On- 
tario association for eight years and 
its president for 
the last four 
years. For three 
years he was a 
director of the 
Canadian Retail 
Federation. 

Boswell came’ 
to Canada from 
England at the 
age of 16, After 
four years over- 
seas as sergeant- 
signaller with 
the 120th “City 
of Hamilton” 
Battalion in 
World War I, h@ 
worked with the 
Dominion Government Pension Board 
for four years. 


Twenty-five years ago he opened 
his first leather goods and luggage 
store in Hamilton and iater expanded 
with stores in Toronto, Brantford and 
Niagara Falls, 

Boswell is president of the Hamil- 
ton Bible Society, chairman of the 
Canadian Council of the Sudan United 
Mission, and a trustee on the Do- 
minion Cabinet of the Gideons. 

Swimming, motorboating, sailing 
and travel are his hobbies. He is mar- 
ried and has one son, who is in busi- 

amess with him in Hamilton. 


MR. BOSWELL 


What Others 
Are Saying 


Editorial of the Week 


Recruiting Agents for CCF 
Halifax Herald 

Why is the CCF making these gains? Recause 
the country is “going Socialist’? For our own part, 
we don’t think so. The CCF is making these *ains 
because the people are not satisfied with the “old- 
line” parties as they are presently constituted and 
as they are operating in these years. 


The “old-line” parties appear to stand im 
“mortal terror” of the CCF—but (if we are to 
judge by the “old-line” Government now in office 
at Ottawa), they are doing plenty to make ~ otes 
for the CCF—and if the “threat” of the CCF 
is to be met, the “old-line” parties will have te 
begin to think—and act—in terms of the interests 
of the individual citizen, his needs and his de- 
mands, 


The people of the country are being -varned 
against the “bureaucracy” that would be set up by 
a “Socialist Goyernment”—the “regimentation” 
and “dictatorship” that would result if the CCF 
came to power. It doesn’t require a CCF. Govern- 
ment to establish a Canadian bureaucracy; we 
have one already. And the Canadian people are 
well aware of it. 


Politicians so timid as to refuse the people 
margarine in the midst of a butter famine, Be- 
cause they fear a high-pressure dairy-lobby, had 
better start worrying a great deal more about the 
CCF “menace.” A Finance Minister who must 
borrow the money to pay the taxes he imposes on 
himself, and does not realize that tens of thousands . 
of his fellow-citizens find themselves in the same 
plight, is just about as good a recruiting agent a8 
the CCF could ask, 


Cther People’s Views 


ONE EFFECT OF the Ontario provincial elec 
tion, the Windsor Star believes, will be to put @ 
damper on those within the Progressive Conserva- 
tive Party who would like to see Premier “eorge 
A. Drew succeed Mr. John Bracken as leader of the 
Federal Party. “If Mr. Bracken were to fail to win 
the next federal election, promotion of Mr. Drew 
would have been almost automatic. 


Having lost 13 Ontario r'*‘ngs, including his 
own, Mr. Drew at the moment is not in such a 
commanding position as he was. To succeed in Ot- 
tawa he would have to sweep Ontario, because he 
has not yet proved he has appeal in the rest of 
Canada.” es 


FISH DERBIES are not sport, says the Ottawa 
Citizen, in commending the Mntario Federation of 
Anglers and Hunters for coming out strongly 
against them. “These contests, organized usually 
by commercial firms dealing in tackle and other 
fishing equipment, have little in common with 
sport in the true meaning of the word. Offering 
large prizes for the biggest fish caught in a single 
day, they succeed in.attracting crowds of people 
more interested in the prizes than in the quiet 
enjoyment which the real fisherman derives from 
the sport. This intensive commercialized fishing 
may easily result in depleting water which other- 
wise could remain well-stocked indefinitely.” 


OF THE IMPORTANT amendments to the 
criminal code introduced by Justice Minister Isley, 
the one most insistently called for, the Montreal 
Star believes, is the proposed change in the law 
of libel, or rather the unprecedented application 
of a part of that law. “The amendment puts an end 
to what might easily have become an in 
nuisance and would, in any case, have been an 
ever-present threat to the freedom of publication, 
not only of articles of opinion but also — as we 
have seen — the setting down in print of estab- 
lished facts. The circumstances of the recent case 
in Edmonton where, at the instance of the Alberta 
Government, two Toronto men were compelled to 
stand trial on a charge~of ‘conspiracy’ to commit 
libel in an article published in a Toronto magazine, 
are too recent to need review, Existing libel laws, 
fairly administered as they are, give adequate 
protection, without summoning, the defendants to 
appear — no doubt repeatedly — anywhere from 
Halifax to Vancouver.” 
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THE ADVERTISING BUSINESS 
How ARF Will Conduct 
Car Card Survey in “Peg 


The Advertising~™ Research 
Foundation is now in existence in 
Canada. What’s more, it has ; job. 

Months of preparation “‘jelled” 
this wee when the Canadian 
Street Car Advertising Co. an- 
nounced it would channel its re- 
search through ARF. Other media 
are “considering.” . ey, 

Some of the benefits ‘promised 
ARF backers are: 


tion’s first test of its ability to 
ach such objectives will take 
oni cot nen 


committee” has been handed the 
task of supervising the Canadian 
Street Car Advertising ‘Com- 
pany’s research, Its chairman is 
Mark Napier, vice-president and 
managing director, J. Walter 
Thompson . Co. Ltd. Toronto. 
Secretary is John A. M. Galilee 


‘who holds a parallel position in 


the ACA. Other members are R. 
Gordon A. Galbraith, vice-presi- 
dent, Canadian Street Car Adver- 


(head office, New York). 

This committee bears the brunt 
of supervising the thoroughn 
and integrity of the research job. 
The decision to start the Canadian 
Street Car Advertising Co.’s re- 
search in Winnipeg, for example, 
was subject to its approval. So is 


cards,” upon which readership 
scores will be obtained, is cuper- 
vised. Notices will shortly be 
sent- out to advertisers and agen- 
cies inviting “entries.” An ARF- 
directed admissions ¢ommittee 


| then sits upon applications (which 


“outside” seal of approval, “val- 
idating” the accuracy of the re- 


“in future, ARF backers hope 
that advertisers will ask fcr this 
independent seal of approval, in 
much the same manner as they 
ask for ABC approval of circula- 
tion figures today. 

While there are limitations to 

comparison of ARF with 
, there is similarity in make- 
hand over to the “cus- 
” the majority control of 
operations. In the case of 
Advertising Research Founda- 
instance, the committee 
handles the pro- 
is tri-partite, representing ad- 
i agencies, and the media 
the advertisers 
agencies which do the buying 
outvote the media which 
the selling by two-to-one. 
ow that Advertising Research 

‘oundation operations are being 
extended.to Canada, operations 
in this country will come under 
the more immediate jurisdiction 
of 


from the Association of 
Canadian Advertisers and the 
Canadian Association of Adver- 
tising Agencies. Its chairman is 
H.-H, Rimmer, advertising man- 
ager, Canadian General Electric. 
A subcommittee or “project 


_. a joint committee, drawn 
equally 


must be accompanied by’ 


sketches, 
etc.), and selects the dozen to be | 4re 
tented eet: is : 


Eliminating “Confusion” Element 
Re a particular entry 
Swag Ss 


d t 
poor advertisement 


of 
It could 
turned down because of ‘s 


B. C. Legislature 
Meets in July 
On Flood Relief 


From Our Own Correspondent 

VANCOUVER — The British 
Columbia legislature will open 
an emergency session on July 
7, to discuss plans for flooc re- 
lief and rehabilitation. The 
flood relief fund is now nearing 
the $1.5-million mark. 

With floods now subsiding, 
the CPR hoped to be able to 
run its first train through, be- 
fore the end of this week, More 
than 1,000 cars of freight have 
accumulated, awaiting resump- 
tion of service. : 

The Dominion Government 
has agreed to pay 75% of the 
cost of rebuilding the wrecked 
dyking system, with the’ prov- 
ince to pay the balance. Cost 
has been estimated at $12 mil- 
lions. 


All commercial research organ- 


ess | izations in Canada will have an 


equal opportunity to get this 
work. Details of the formula used 
were worked out by Alfred Politz 
Inc., New York research organiza- 
tion, in co-operation with ARF 
technical directors. Arrangements 
have been worked out under 
which the Politz organization will 
be retained to pass on its “Know- 
How” to the Canadian organiza- 
tion which gets the Winnipeg job 
next November. The Politz or- 
ganization has a project scheduled 
for Johnstown, Penn., in October, 
and Canadians will be invited 
in as observers, 

Results from the Winnipeg job 


mittee and will be released by it. 
Only one copy is supplied to the 
client who must build up any 
promotion material from there on. 
Any statements based on the 
supervised research must ‘first 


been | have ARF approval. 


element hard to control. 


There's an additional technique 

to strain out confusion. Late next 
October, a pre-survey test will bé 
conducted in Winnipeg. The 12 
“test” cards will be shown in in- 
terviews with a number of citi- 
zens, Even though they have been 
shown nowhere in the Winnipeg 
area, some respondents’ will 
nevertheless reply that they have 
seen them. Experience in other 
surveys. dernonstrates that this 
“confusion factor” exists. 
. In November, the cards; meas- 
uring a standard 11 by 21 inches 
will be displayed to the public in 
what is known as a “uniform half 
service.” No interviews will be 
conducted during this period. 
After 30 days, all 12 test cards 
will be taken down, Then, during 
the ensuing fortnight, interviews 
will be conducted to “determine 
what -percentage of those con+ 
tacted give eviderice of having 
observed the advertisements. 

A formula is then used to re- 
late pre-examination score to 
the post-examination score. The 
result is a new score Which, it is 
claimed; eliminates the “confusion 
factor.” 


Currently — and with the fore- 
knowledge of the ARF — the 
Canadia@fi Street Car Advertising 
Co. is distributing the results of 
a study of transportation adver- 
tising in Toronto as at March, 
1948. While this was conducted 
by a Client Research Panel set up 
for the purpose, the results are 
shown without the confusion con- 
trol to be introduced in the Win- 
nipeg job, Mr. Galbraith explains 
that, though his company has 
long favored the ARF project 
upon which it is now embarking, 
it felt it could not hold up the 
Toronto investigation until ARF’s 
organizational difficulties were 
ironed out. Hence, the Toronto re- 
sults are in the nature of an “in- 
terim report.” 

Asked which costs more—to 
channel research through ARF or 
to do it privately — Mr, Galbraith 
said an answer would not mean 
very much. He said the ARF job 
involves the greater expenditure, 
“but we do not know how much 


a private job would cost if the 


organization employed 
methods required by ARF.” 


KELORE MINES has received 
payment for underwriting on 500,- 
000 shares at 20 cents a share under 
June 1 agreement. Issued capital— 
2,225,003 shares. 


the 


Opportunity is knocking louder and longer 
then ever in rural Canada these days. 
Recent surveys have revealed tremendous 

» shortages in equipment and hoysehold 
supplies which have piled up during the 
lean wer years. (For example, in one 
Province alone, over 60,000 farm homes 
are in need of external repair.) 


This simply means that the farmer 
is going to buy—and buy heavily 
—to satisfy his needs. What's 
more, he can back up his pur- 
chases with a cash income that 
has extended well over the BIL- 
LION DOLLAR mark for six 
straight years! ($1,990,600,000 
in 1947) 


That's why we emphasize again and again, the 
importance of advertising to the farmer -- NOW. 


Only ONE farm paper — the Family 
Herald and Weekly Star — can give 
you national coverage of this promis- 
ing market — a coverage that reaches 
one in every two English-speaking 


‘farm homes right across Canada. 


Family Herald=Weekly Star 


CANADAS NATIONAL FARM MAGAZINE 


MONTREAL 


CANADA 


St. Lawrence 


Corp., Mills 


Answer Lack of Data Charge 


MONTREAL (Staff) — Share- 
holders of St. Lawrence Corp. and 
St. Lawrence Paper Mills are 
receiving bulky brown envelopes 
in the mail this week. Inside are 
letters from the president of the 
two companies outlining the new 
re-organization plan, copies of 
the plans, and two thick booklets 
packed with financial and statis- 
tical information — all to be 
studied before the special share- 
holder’s meetings July 7 and 8. 

In general, the revised plans 
contain the provisidns which 
were outlined to shareholders at 
the annual meeting (The Finan- 
cial Post, June 5). It appears} 
that the exhaustive statistical and 
financial information is the com- 
panies’ answer to the court order 
disallowing the previous Corp. 
plan when it stated that share- 
holders were not given sufficient 
information. 

It is believed likely that the 
new plans of both the Corp .and 
Paper Mills will be approved by 
the majority of shareholders. 
When the first St. Lawrence 
Corp plan was presented it was 
st by the class “A” preferred 

areholders by a vote of 165,047 
against 5,965. As a result of legal 
action taken by the dissenting 
minority, however, the plan was 
disallowed. 

As in the original plans, the 
revised proposals call for two new 
types of preferred stock to re- 
place the existing preferred. The | 
second preferred stock in both} 
St. Lawrence Corp. and Paper 
Mills will represent the dividend 
arrears on the existing preferred. 
Outside of more generous divi- 
dend and sinking fund provisions | 
in favor of the preferred share: | 
halders, the amended plans follow | 
closely the provisions of the| 
originals, The new plans are 
inter-dependent in that neither 
can be put into effect without 
the other. 

Following is what holders of 
preferred and common stock in| 
the two companies will receive 
urider the plans: 

ST. LAWRENCE CORP. 

Each share of class “A” 4% | 
cumulative convertible preferred | 
stock par $50 gets; (1) Cash| 
dividend of $2, being the full $1 
dividend accrual from Jan. 1 to 
June 30, 1948 and $1 to reduce | 
arrears to $20 per share. 

(2) One share of $2 first cumu- 
lative convertible preferred stock, 
per value $49 per share, redeem- 
able at $55 on which dividends to 
accrue from July 1, 1948. 

(3) One share of 75-cent second 
cumulative preferred stock par 
$1, redeemable at $20 per share on 
which dividends are to accrue 
from July 1, 1948. 

Each share of existing common 
stock NPV gets one share of new | 
common stock, par value $1 per 
share. No dividends may be paid 
on the common stock when the 
company defaults on second pre- 
ferred sinking fund payments or 
when the amount of second pre- 
ferred stock retived is less than 
a specified amount. 

Sinking fund—beginning July 1, 
1948 the company will apply in 
each quarter the sum of $125,000 
plus one half of any remaining 
earnings toward the purchase, 
redemption and retirement of the 
new second preferred. This re- 
tirement may be effected by the 
company or through a trustee. 
If funds in the hands of the trus- 
tec amount to $250,000 they shall 
be used to redeem new second 
preferred by call. / 

The new $2 first preferred stock 
of St. Lawrence Corp. is similar 
to the existing class “A” except 
that (a) the new $2 first preferred 
will have a par value of $49 (the 
$1.00 reduction is to be included 
in the premium on redemption) 
and (b) the new first preferred 
will have the right to elect one- 
third of the directors when four 
or more quarterly dividends are 
in arrears. 

Under the plan, the holder of 
existing class “A” shares has the 
option of either holding his new 
preferred shares until called or 
selling them:on the market. The 
dividend rate of 75 cents per 
share is equal to a return of 
3.75%. 

.Forecasts of earnings for the 
next year are said to indicate 
that dividends on the new lst and 
2nd preferred would be well 
covered and that at least $500,000 
would be applied over the 12 
month period to redemption of 
the 2nd preferred. Cash of $500,- 
000 is equal to 25,000 shares of 2nd 
preferred taken at full redemp- 
tion price of $20 (a proporticn- 
ately larger number of shares if 
purchased below redemption 
price) ; 

ST. LAWRENCE PAPER MILLS 

Each share of present 6% cumu- 
lative preferred stock par $100 
gets, (1) cash dividend of $7.75, 
being the full $3 dividend accrual 
from Jan. 1 to June 30 1948 and 
$4.75 to reduce arrears to $60 per 
share. 

(2) One share of $6 first cumu- 
lative preferred stock par $99 per 
share redeemable at: $105 per 
share, on which dividends are to 
accrue from July 1, 1948, 

(3) One share of $2.40 second 
cumulative preferred stock par 
$1, redeemable at $60 per share, 
on which dividends are to accrue 
from July 1, 1948, 

Each share of existing com- 
mon NPV gets one new share of 
common stock NPV. No divi- 
dends may be paid on the com- 
mon stock when (I) net working 
capital. of Paper Mills or the 
aggregate of itself and jts sub- 
sidiary Lake St..John Power & 








‘Paper Co. is less than or would be 


reduced below a specified level; 
(11) When the earned surplus of 


|preferred shares would be well 


Paper Mills or the aggregate of 
itself and Lake St. John is less 
than or would be reduced a speci- 
fied level; (III) when the com- 
pany defaults on 2nd preferred 
sinking fund payments; (IV) 
when the amount of 2nd prefer- 
red retired falls below a specified 
amount, 

Sinking funds—A sinking fund 


|is provided for the retirement of 


the 1st preferred stock. This is to 
consist of 25% of the annual net 
earnings and the first payment to 
be made in the year following the 
retirement of all 2nd preferred. 
Sinking fund for the 2nd pre- 
ferred starts July 1, 1948. In each 
quarter the company will apply 
$250,000, or an amount equal to 
50% of the net earnings which- 
ever is lower plus certain speci- 
fied additional amounts to the 
Tetirement of the 2nd preferred. 
New first preferred shares are 
similar to the existing 6% per- 
ferred except that—(A) they will 
have a sinking fund after the 2nd 
preferred are retired; (B) divi- 
dends will be payable in Cana- 


| dian funds only; (C) will have a 


par value of $99 (the $1.00 re- 
duction is to be included in the 
premium paid on liquidation). 
Under the plan the holder of 
existing 6% preferred stock has | 
the option of holding his 2nd | 
preferred or selling them on the 
market. The dividend rate of 
$2.40 per year is equal to a 4% 
return on dividend arrears of $60 
per share. ‘ 
Present forecasts: of earnings 
for the next year are said to in- | 
dicate that dividends on the new 





covered. Also that at least $1 mil- | 
lion would. be applied to the re- 


|demption or purchase of the 2nd 


preferred. Cash of $1 million is 
equal to about 16,700 shares of | 
new 2nd preferred taken at full | 


| redemption price of $60. 


According to the advice from | 
governmental departments it is! 
stated that no income tax liability 
will arise under federal income | 
tax law in Canada or United 
States as a result of the re-organi- | 
zation. There will, however, be | 
a tax liability on the cash! 
payment, 


DULAMA GOLD MINES has re- | 


| ceived payment for 100,000 shares | 


at 16 cents a share, part of June 20 | 
underwriting. Issued capital is 2,- 
675,005 shares. 


3,000 Foreign 


Buyers at Fair 


Of the 30,000 registered buyers 
attending the International Trade 
Fair in Toronto, 3,000 were from 
outside Canada, Trade Fair offi- 
cials advise The Financial Post. 
An attendance of 10,000 outside 
buyers had been anticipated. 

Of the visitors, 1,100 were from 
the United States. Most buying, 
it is reported, was done by South 
Africa’s 80 buyers, and 50 from 
Argentina. Among the represen- 
tations from other countries were 
Venezuela, 65; Brazil, 31; India, 
45; France, ~78; Czechoslovakia, 
16; China, 28; Palestine, 11; and 
Germany, 1. 

Most of the Canadian buyers, 
18,000, registered from Toronto 
and immediate vicinity, while 
9,000 came from other parts of 
Canada. 

Will the exhibitors return? A 
sample survey conducted by the 
Fair, on the basis of one in 10 
exhibitors in each classification, 
and one in 10 from each country, 
showed that 96% wanted the same 
size space; 35% wanted more 
space. 
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Government 


and 


Corporation 
Securities 
Enquiries Invited 


A. E. Ames & Co. 


Limited 
Business Established 1889 


MONTREAL WINNIPEG 
anew YORK 


TORONTO 
VICTORIA 


VANCOUVER 
LONDON, ENG: 


The following Certificates with optional term payment privileges are 
currently being offered by Investors Syndicate of Canada, Limited, 
in denominations of ‘$1,000 face amount, or in larger denominations 
in multiples of $500. 


SERIES VI Certificate matures in 
6 years, with option to continue 
payments and extend maturity up 


to 9 years. 


SERIES X Certificate matures in 
10 years, with option to continue 
payments and extend maturity up 
to 14 years, 


SERIES XV Certificate matures in 
15 years, with option to continue 
payments and extend maturity up 
to 25 years. 


All Certificates carry guaranteed cash or loan values and annuity privileges. 


Head Office: Winnipeg 
Offices in Principal Cities 


“INVESTORS ~ 
SYNDICATE 


OF CANADA LIMLIFED 


ASKED HOW SOON THE BUILDING COULD START, THE CONTRACTOR SAID, 


“Steel construction gives a quicker finish date, 


‘Even if structural steel is tight, you have to allow time 
for demolition and excavation. By then the steel is ready. 
The biggest buildings of the postwar are being built with 
steel Q-Floors. They are the load-carrying members. The 


use of Q-Floors alone re- 
duces construction time 
20 to 80%. 

“You get a much quick- 
er completion date. That’s 
what decides how soon you 
can begin making money 
from your investment. 
Q-Floors go in fast—two 
men can lay 32 sq. ft. in 
half a minute. And con- 


struction is dry; no forms, falsework, or wet materials 


to hold back work. No 


fire hazard. Dry construction 


accounts for the 20 to 30% saving in time. 

“Cost? Q-Floors cost less than the carpet to cover 
them! At most, the floor is always a small fraction of 
total cost, and yet the floors are what a building is for. 

“You're making an investment for forty or fifty years. 
Q-Floors protect your investment over the decades 
against electrical obsolescence. : 

' “Look at this picture of a section through the floor 
of a modern Q-Floor building. Suspended ceiling and 
all the building’s mechanical equipment arteries are 
visualized in a condensed form. Stee] Q-Floor cells are 


crossed over by headers. 


These carry wires for every 
eal 


That's what counts” 


conceivable electrical 
service. An outlet can’ 
be established on 
every six-inch area, 
exactly where needed. 
The outlet calls for 
only a small hole. . 
Takes actually a few 
. minutes. No trench 
to dig. No muss or fuss. The entire building is protected 
against electrical obsolescence. Any number of new 
business machines can be introduced. Tenants can have 
as many changes, as fast as they want. 

“Q-Floors keep up a building’s earning power. Build- 
ing managers use them to attract tenants. Since they 
cost no more, start your return of revenue sooner, 
and provide unequaled electrical availability—why 
penalize your investment by having floors which don’t 
do anything?” 


Q-Floor is now made in Canada, of Canadian steel, by Canadian 
labour. Recent installations include Can, General Electric Com- 
pany Ltd., Hamilton, Ont.; Barclays Bank, Toronto; Steel 
Company of Canada, Ltd., Hamilton; Bay-Grosvenor Bldg.; 
Toronto. 


For more data, see your architect or write 


H. H. ROBERTSON CO. LTD. 


HAMILTON, 
Head Office 





What is Answer to Socialism ? 
The Question: What is political answer 
to Socialist advance? 


The CCF, within a week, won 


22 seats in the Ontario legislature, 


and three in the Dominion Parliament. Does this mean that Socialism 
'. is gaining the ascendancy in Canada? If so,‘what steps should the old- 


line parties take, to counter the 


trend? Financial Post readers an- 


swering a questionnaire on the subject, give several answers Some 
favor a Liberal-Progressive Conservative coalition; but others frown 
on this, arguing that it would establish the CCF as the undisputed 
opposition party, and would pave the way for its eventual election 
to power. Some, pointing out that all CCF victories had been won 
by a minority vote, favored adoption of the transferable vote system, 
under which a voter would be able to record first and second prefer- 


ences on his ballot. Still others 
old parties, could cope with 
carrying out, a proper social 


believed that one or the other of 
the Socialist threat, by adopfing, 
service program which would im- 


present economic conditions, without resort to totalitarian 


H. W. ALEXANDER, * Kenna- 
metal of Canada Ltd., Victoria. 
Elections are decided by a vast 

number of voters with no definite 
political convictions, These people 
seldom vote for anything but 
readily vote against something, 
particularly if they became suf- 
ficiently irritated. The trend of 
the administration to curb the 
liberty of the subject by the im- 
position of multitudinous restric- 
tions, particularly affects the 
small businessman. These re- 
strictions, plus high taxation, 
have irritated a vast number of 
people who will vote against the 
Government irrespective of the 
consequences. Unless something 
is, done to relieve this condition, 
the trend will continue to gather 
volume. Bureaucracy is mainly 
responsible. 


* * . 


H. H. C. ANDERSON, Editor, 
Vancouver Daily Province. 
The answer is for non-Socialists 

to stop fighting one another about 

the color of their neckties and, 
as the majority, to register an un- 
divided vote against Socialism. 

- - +. 

JOHN ATKINS, Publisher and 
farmer, Bracebridge, Ont. 
Socialism is a political attempt 

to achieve freedom from work, 
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want, worry, disease, and self by 
collective manipulation of con- 
flicting interests. It appeals to 
perfectionists; who seek.to build 
a strong: society by means’ which 
weaken individuals; to frustrated 
people, and to the indolent. In my 
opinion, election awaits the poli- 
tical party which convinces self- 
reliant Canadians that it can 
establish and will maintain a 
truly competitive economy in 
which a maximum of collective or 
private privilege will prevail, and 
adequate contributory funds will 
protect the otherwise helpless, as 
a matter of right. 4 
~ 


* * 


G. H. BARR, Barrister, Regina. 
The Socialist advance is the 

logical outcome of failure of op- 

posing groups to enable Cana- 
dian people to have maximum 
production and equitable distribu- 
tion of real wealth. Hence, the 
political answer is fusion of anti- 

Socialist forces in a party with 

the vision and courage to accom- 

plish this end, without the neces- 
sity of regimentation-and loss of 
personal liberfy, incidental to 

complete state control. Such a 

party should not hesitate to in- 

tervene whenever necessary, to 

prevent exploitation of the people 

by unfair use of concentrated 

power by either capital or labor. 
* aa * 

CHESTER BLOOM, Ottawa cor- 
respondent, Sifton Press. 
Capture of a number of seats 

by the CCF in the Ontario pro- 

vincial election was due partly to 
the industrialization of the Toron- 
to area, with the consequent cam- 
paign carried on by left-wing 
unions, and partly to three- 
cornered contests whereby Lib- 
erals and Progressive Conserva- 
tives killed each other’s Votes. In 
three federal contests the anti- 

Socialist vote exceeds the Social- 

ists’, but was split between the 

two old parties. 
* 


H. B. BURGOYNE, Publisher, 
The Standard, St. Catharines, 
Ont. 

The political answer to Socialist 
advance is the alternative vote, 
return to $2,000 exemption on in- 
come tax to married people, and 
reduction of sales tax. On June 7, 
Progressive Conservatives polled 
706,095 or 41% of the vote, elect- 
ing 53 members. Liberals polled 
497,313 votes or 29%, electing 12 
members. ‘CCF polled 459,032 
votes or 27%, electing 22 mem- 
bers. Others got 47,047 votes or 
3%, electing three members. 
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Analysis shows 70% against So- 
cialism to 30% for. Only two 
Conservatives-were elected by a 
majority vote, No CCF was elect- 
ed by a majority vote. Alternative 
or transferable vote would assure 
majority rule, Increased exemp- 
tion of income tax and reduction 
of sales tax would remove the 
cause of some discontent. 


F. W. CHAMBERS, President, 
F, W, Chambers & Co., Toronto. 
Majority rule is the keynote of 

our parliamentary system, and 

our. present electoral setup 
operates reasonably well to 
achieve this result under the two- 
party system. However, it falls 
down lamentably with the inclu- 
sion of additional parties. I sug- 
gest that where three or more 
candidates are running, our pres- 
ent voting method should be 
changed and the ballots marked 
with alternative preferences so 
that by means of the transferable 
vote, the member elected will be 
the first or alternative choice of 


the majority of the electorate. 
~ * * 


W. L. CLARK, Editor, The Wind- 
sor Star. 

Too many politicians and others 
are negative in their view »f So- 
cialism. They devote all their 
time to saying Socialism tis no 
good. They’ should spend their 
time emphasizing the advantages 
of Canada today and outlining 
constructive programs to make 
Canada even better, Coalition of 
Liberals and Conservatives is not 
the answer because the moment 
that is done, the Socialists be- 
come the other party and would 
assume power as soon as the outs 
became the ins. 


W. H. COVERDALE, President, 
Canada Steamship Lines Ltd., 
Montreal. 

A direct attempt is being made 
to persuade people to transfer 
their loyalty to another state. We 
can no longer afford to be specta- 
tors in national affairs, but must 
be prepared to support actively, 
by word and deed, those leaders 
and those organizations which are 
working for the welfare and de- 
velopment of true Christian de- 
mocracy. There is something more 
vital than the immediate interest 
of each group — protection of 
the Canadian way of life against 
all forms of dictatorship and de- 
struction. 

” - * 


A. D. GANONG, -President, Ga- 
nong Bros., St. Stephen, N.B. © 
Canadians are not naturally 

Socialists. The Sorialistic leaders 

and some strong believers in their 

theories are after political power 
and, using Socialism to get it, are 
building up a political party for 
which people dissatisfied with old 
parties will vote, even if they 
don’t believe in Socialism. The 
answer is for the two old parties 
to develop more workers, more 
enthusiasm and to interest more 
young people) It has been done 
before and can be done again. 

LZ + * 


HON. STUART 8S. GARSON, Pre- 
mier of Manitoba. 

The answer to Socialism is poli- 
tical liberty plus economic secur- 
ity. These two ends are compat- 
ible, and can be achieved under 
Liberal policy. 

* 2 * 
SANDHAM GRAVES, 

Colonist, Victoria, B.C. 

Tut-tut; ask .Mr. Mackenzie 
King. How should I know? 

* 


Editor, 


E. R. McFARLAND, President, 
Lethbridge Chamber of Com- 
merce. ‘ 

Canada has an ideological cold 
war of her own. It comes largely 
because the original conception of 
parliamentary government with 
two political parties, one the Gov- 
ernment, the other the opposition, 
thas been lost sight of; we are 
getting a multiplicity of parties, 
resulting in minority, representa- 
tion and minority government. 
The two older parties in Canada 
are both of the same ideology. 
The Socialists are endeavoring to 
drive these two parties into one 
camp as was done in Britain. 
Then when the people tire of a 
government provided by the old 
parties working together they 
will turn to a Socialist ideology, 
with all the regimentation that 
goes with it. Could it be that 
Canada should study the election 
machinery of the United States 
where, through primary elections 
and otherwise, two main parties 
are maintained and any change 
in ideology must come within one 
of these two major parties. 


* ° ° 


JOHN T. HACKET, M.P. for 

Stanstead. 

The apparent advance of So- 
cialism in recent by-elections may 
be due to influences and combina- 
tions which are entirely local and 
without national significance. Op- 
ponents of Socialism have too 
frequently compromised with it 
and accepted it both in theory and 
in practice. The truth is the best 
answer to Socialism. For their 
ewn comfort in debate,’ the So- 
cialists must ever be chary of 
historical arguments, for they all 
point to the conclusion that the 
best way ever stumbled upon to 
dispel poverty and make mankind 
richer js to leave men free within 


DOME MINES bullion production 
pose $467,136 from treatment of 
on, 
53,600 tons of ore and average recov- 
ery of $8.72 gold per ton in May 
($456,608 from 52,000 tons and $8.78 
gold in May, 1947). 


CANDEGO MINES has ordered a 


new ball mill to increase grinding 


the limits of the law to engage 
their energies on their own ac- 
count and for their own reward. 
Wherever Socialism has been ap- 
plied to a country of any wealth 
or dimensigns it has led to bur- 
eaueracy, inefficiency, one-party 
government, loss of freedom and 
tyranny. This is the story of So- 
cialism in Italy, Germany and 
Russia. The last chapter has not 
yet been written in Britain. 
* ™ * 


R. P. MacLEAN, Editor, 
Courier, Kelowna, B.C. 
Socialist gains are the result of 

a protest vote, living costs and no 


The 


taxation relief in the budget. In| 


every federal by-election, Social- 
ists were elected on a minority 
vote. In the total Ontario vote, the 
CCF was third. Amalgamation of 
the two old parties would lead 
eventually to CCF Government. 
I believe the only solution which 
would give an accurate picture of 
the electorate’s opinion is the 
transferable vote. Had this been 
operative, the CCF would have 
won none of the three recent by- 
elections and gains.in Ontario 
would have been slight. 
* = os 

GLADSTONE MURRAY, Policy 

Counsel, Toronto. 

As all our cherished freedoms 
depend upon the healthy market 
economy which is menaced by the 
Socialist advance, it becomes 
necessary for all who believe in 
individual liberty to subordinate 
minor issucs and concentrate up- 
on continuous and ever-widening 
public educatfon, so that the elec- 
torate may be awakened to real- 
ities. Sporadic spectacular efforts 
are no longer adequate, 

* * ~ 


THORNTON PURKIS, Advertis- 
ing Counselor, Toronto, 

The Liberal and Conservative 
parties should work ag hard to 
tell their story to the masses as 
do the CCF, Social Credit and 
other parties. 

The Socialists never let up, 
night or day. They canvass house 
to house and in factories. Their 
workers are voluntary and, con- 
sequently, enthusiastic. The only 
time one hears from Liberals and 
Conservatives is just prior to an 
election ... when they damn one 
another, Against left-wing parties 
the Progressive Conservatives 
and Liberals may be forced to 
learn the lesson that in union 
there is strength. 

~ * 


B. ‘A, TRESTRAIL, Campaign 

Organizer, Toronto. 

Tell the people through non- 
partisan channels exactly what 
Socialism stands for and what will 
happen if Socialists become rulers. 
In 1945 the Public Informational 
Association did that with signal 
success. However, it is not only 
necessary to keep pounding at 
this; some method must be de- 
veloped for getting candidates 
firmly committed to oppose all 
forms of creeping Socialism now 
so prevalent. in all party plat- 
forms and practices and hold 
members accountable if they sup- 
port insidious Socialist legisla- 
tion, We don’t need any coalition 
of old parties to thwart Socialism. 
We need members with intestinal 
fortitude; and that’s for me. 


June 19, 1948 
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THAT REMEMBERS WHA 
|OTHER CALCULATORS FORGET 


@ 


The result of each calculation 
appears here—can instantly be 
transferred to the “memory” dial. 


Just-one glance at this sleek, streamlined 
new beauty suggests that something pretty 
exciting has happened in the field of figures. 


It has... and Burroughs did it! 


You're looking at a lightning fast electric 
calculator with a built-in memory... a 
Burroughs Calculator that stores the results 
of individual calculations in its exclusive 
“memory” dials. The accumulation of these 
results is there in the rear dials, ready to 


THE FINANCIAL POST 


Individual calculations are 
“remembered” here; their net 
result appears automatically. 


give you the net result with no refiguring, 
no pencil-work. 


And what this new Burroughs Calculator 
that remembers can do to speed office work, 
cut office costs, is a story in itself. Your 
Burroughs representative is mighty anxious 
to put the machine through its paces in 
your own office, on your own work. 


Give him a chance ; ; ; it will open your eyes! 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED, WINDSOR, ONT. j{ 
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EASIER TO LEARN 


‘Marine Construction by 
“FOUNDATION” 


Reconstructién of the Canadian National Railway's car-ferry 
terminal at Borden, P.E.I., is typical ef ‘Foundaticn’s” 
varied operations. New cribwork and concrete caissons 
were added to strengthen the main jetty accommodat- 

ing the new Abegweit, world’s largest ice-breaking 


car-ferry. 


In the construction and Marine fields 
Foundation Maritime Limited has 
the personnel and equipment 

to serve with speed and 


__ efficiency. 


equipment and boost ore produc-.’: 


FASTER TO OPERATE 
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PERLODICAL VALUATION 


AND ANALYSIS — 


A SOUND INVESTMENT PRINCIPLE 


The periodical wateition and analysis of 
your holdings enables you to determine 
accurately your current investment posi- 
tion, and in some cases to make certain 
changes which will ees your 
position. 


We suggest that once a yout you mail a’ 
list of your holdings, te us in order that 
we may\adyise you regarding current 
values and submit a detailed ‘analysis, - 
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FAMILY SECURITY. 


“Friend, adviser and sibecor fo 


_. thossands ini all' walks of life; The Royal Trust - 
* * Compainy plays a vitol part ih the welfare 
Of many people. © 


. Widows, children and other dependents | 
of those whose estates are entrusted to our 
care, look to us for help and guidance and 
_ Teceive the sympathetic understanding 

experienced assistance that will best 
assure their comfort and security. | ; 


Non ich aba wel ines Baibond- 
Sedat Security and that of your family, by 
placing your investments in our hands for 
Management and appointing The Royal - 
Trust Canpeny, Executor under 7 will.” 
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How Is Dollar-Saving Plan Working? 


Here’s Statistical Story for First Quarter of 1948 


OTTAWA (Staff)—The impact 
of Canada’s dollar-conservation 
program can now be measured on 
the basis of official statistics for 
the first three months of 1948. 

Here is the statistical story: 
FIRST QUARTER RESULTS, IMPORT 

CONTROL PROGRAM¢ 
‘Millions of Dollars) 
(A) Imports under Contro} 

1947 1948 Ch’ge 
Sched? f (prohib. items) 39.5 18,6 —20.9 
foo Il (quota goods) 61.2 23.0 —28.2 
. WI Acap g'ds etc) 124.7 138.6 +13. 

SR ace ds bins « 225.4 180.2 —45.2 


tal J 
fg. sated pare ountrien), 4 454.9 451.1 — 3.6 
. figures shown cover first 
ports from “scheduled’’ or 
hey countries, except those for 
f which include only imports 


In “drawing conclusions from 
these figures, officials here point 
out that in the case of capital 
goods, :especially,.the impact of 
controls did not begin to make it- 
self felt very early in the quarter. 
As well; in some ‘cases, statistical 
classifications do not cover the 
ah ng ‘items placed under e¢on- 
ro 


Nevertheless, the broad pattern | Ships 
} Aircraft & parts 


‘of Ghange is very clear: in’ the 
first three months of-1948,. while 
imports of ail kinds from hard 
currency countries remained vir- 


tually unchanged, there was an |} 


actual rise in Schedule III imports 
(capital goods, and a 50% cut in 
Schedule I imports .. (prohibit- 
‘ed items stich as electrical appli- 
ances, certain fruits. and vege- 
'| tables, . *jewelry,. businéss _ ma- 
chines, ‘cameras, tadios, etc.).: 


‘I~ ‘The most marked ‘chahge .was 


Me “ very-sharp decline in imports 


= leather, 


of goods: placed under quota (tex- 
‘tiles, * fruits .and- vegetables, 
a prepeced foods and mis- 


Spain ‘last . week in’ the 
House of iiimons on the import 
of 00ds< under Schedule II, 
‘Trade Minister Howe pointed out 
that ‘the largest saving in items 
under “his jurisdiction was in 


‘millions of “partial” items. 


automobiles, and that Schedule 
III “was not designed to place 
drastic limitations on industry.” 
Major Saving in Autos 
The actual record of imports 
from the United States of goods 
included in Schedule III is shown 
by groups in the following table. 
In many items, no control was ex- 
ercised until the second quarter 
except on the finished item (auto- 
mobiles for example). Motor ve- 
hicle -parts were not put under 
control officially until March 1. 
The list follows: 
CANADIAN IMPORTS FROM U.S.A. 
(SCHEDULE. III) 
(Thousands of Dollars) 
—First Quarter— 
1948 =: 1947 
aula stone, marble and 
ranite 66 
primary. iron & steel ; 3,865 
Print. & publishing mech. 
Textile machinery 
Office machinery 
Household machinery 
Ind, machin, & equinm... 
Mot. pic. machin, & ecuip. 
Construction machinery .. 
Misc. machin, & equipm. 
Engines & boilers 
Railw. roll. st. & equipm. 
meet vehicles & paris... 


Heating & cook. appzr.. 


‘Radio apparatus 


Heavy electrical appar. .. 
Light electrical apparatus. 


set 138,562 124,749 
According to the new figures, 


‘in Schedule I (prohibited goods) 
‘there’ was a first quarter saving 
,in 1948 of $20 millions in imports 


from hard currency countries. 


Imports in this group were $39.5 
‘millions in the first quarter of 


1947; $18.6 millions this year. 
These figures include $14 to $16 
A 
partial item is one where the ban- 
ned item cannot be completely 


| segregated in the-trade returns. 


Because of the policy of nondis- 
crimiriation, our imports of the 
same list of items from soft cur- 
rency countries was cut back in 
the same period from $3.3 to $1.6 
millions. 


Industrial Growth 


Canada Cycle 


_CanadaeCycle & Motor, Weston, 
near Toronto, is considering con- 


struction of a 55,000-sq. ft. ex- | 


tension’ to accdmmodate storage, 
conveyor equipment and some 
manufacturing space, according 
to President G. S. Braden, The 
Russell Industries subsidiary in 
addition plans a further gradual 
program -of machinery replace- 
ment,.. following substantial ma- 
chinery purchases last year both 
as replacement and for new pro- 
cesses, Canadian Acme Screw & 
Gear Toronto, another Russell 
subsidiary, already has made 
rhodest postwar additions to plant. 


‘} | Purolator 


J: (Wfindsosy Onto Le A Ris 


Newa 


Purolator Products (Canada), 
hardson, 
ic nt ‘and. general »man- 
“subsidiary * ‘Purolator, 
N.J., is considering rent- 


al- or urchase’ of -additional fac- 


73 tory space ‘iri: Ontario “because of 


in’ business over the past 
three, years ‘and .present indica- |. 
tions of its continuance.” Purola- 
tor makes filters and elements. 


Fiberglas 
About 200 will be employed 


scheduled for late-year comple- 
|)jtion adjoining the government- 

y, §:|Owned Polymer synthetic rubber 
-| works at Sarnia, Ont. Raw ma- 


a _|terials are mainly soda ash and 


.| fine sand. Glass wool (and glass 
| ball for glass yarn): are now main- 
dy ; piiparped ; ‘and mostly from 
United Sta 


Atehitente of the new Sarnia 
plant are Allward & Gouinlock, 
Toronto; building contractor 
R, W. MacKay, Sarnia. Main 


" | structure provides 52,000-sq. ft. of 


floor “area plus three storage 
‘buildings totaling 80,000 sq. ft. 
Water and steam service pipelines 
have been: laid by. Polymer from 
its” ‘power plant and: ‘ build- 


:|ings. of ‘the Fiberglas plant: are 


i sidings. 


‘*| pleted: 


J 


now about three. quarters” com- 
pleted. . we 
s "es ‘ f 


Int.” Fertilisers 
International Fe.tilizers, _Que- 


bec City, formally opens, this: 


week its new 100,000-sq. ft. plant 
completed » ein April at ‘Wolfe’s 
Cove in, suburban Sillery. It has 
deepwater berth ‘and private rail 
‘International makes 
granular and powdered mixed 
fertilizers for all crops: 
: doe *. ae * 


: Haines Ceramic 


Haines Ceramic & Engineering 
St. Thomas, Ont., President Wil- 
liam Haines, completes new $80,- 
000 pottery plant, one story, steel 
and’ ‘concrete block; architect 


John TT. Findlay; nt 
David Winter. and Elgin Ce 


Products, Tnstallation of tet utype 
_baking “ovens récenitly was’ een 


- * ‘* . 
s 


Candn. ‘Avila ; 


_ Canadian Aniline & - xtract,’ 


‘Hamilton, Ont.,. starts. building 
one story, 7,000-sq. 4t. stuccoed 
concrete block $25,000extension 
to plant newly built in 1946; ar- 
chitects -Prack & Prack; con- 
tractor Olmsted & Parker ' Con- 
gtruction, Canadian / Aniline, 
headéd by W. A. and_E. Gudgeon, 
makes mainly synthetic meter 
fees 
* * 


| Wilnas Baga: os 


Wiimac. . Engineeting Ltd. 
Sandwich West, near’ Windsor, 


‘brick, | $200,000 including 
t | ment; engineers: 


4 Ont. new company, starting pro- 
duction © oh four-wheel garden 
tractor; also plans to make steam 


cleaner and gas burner for fur- 


naces. Wilmac starts in rented 


3,000 sq. ft. on Malden Road at 


Hudson Street; owns 20 acres on 
Malden Road on which it plans to 
build 20,000-sq. ft. plant later. 


Toledo Scale 


Toledo Scale of Canada (Toron- 
to) at Windsor, Ont., considers 
possible early building of one 
story, 9,400-sq. ft. $20,000 steel 
and brick addition to its Howard 
Ave. plant. 


Banner Metal 


Banner Metal Products, Wind- 
sor, Ont., has walls going up for 


one. story, 6,500-sq. ft. concrete 
blo 


‘and brick plant unit; con- 
tractors Woodall Bros. 
of + . 


Cribn Furniture 


. Crown Furniture Co., Toronto, 


thas walls up for new two story 


and part basement, steel, concrete 
block, glass block and brick plant 
on Queen St. E., east of Don Road- 
way, and will move from Market 
St. on completion. Cost, about 
$80,000; contractor' perm: -Con- 


struction & Engin 1eerin 


a e ) 


oer 


International Harvester of Can- 
ada, Hamilton, Ont., President C. 
W. Lockard, has completed and 
soon will formally open larger 
truck assembly plant on new site 
at Chatham, Ont.; 325,000 sq. ft. 
of floorspace on 50-acre site, nor- 
mal annual capacity 12,000 trucks. 
Architect is John Methven; con- 
tractor Dinsmore-MclIntire; steel 
Canadian Bridge. Cost is over $3 
millions with equipment. Employ- 
ment will be “substantially up” 
from that in outgrown Chatham 
plant. 


* * * 


Victory Mills 

Canadian Breweries’ Victory 
Mills Ltd. completes building and 
‘steps up production in $4 million 


malting and solvent extraction 


additions to its big vegetable oil 
and* malting plant on Toronto 
harbor front; contractor Pigott 
Construction. Employment is be- 
ing hiked 30%: from 175 to about 
215. New units went into partial 
production -six.weeks ago, are 
nearifig oe ‘ output, this 


month. 
ew ., 


Bausch & Leah. 


Bausch & pmb— * Optical, 
Rochester and To 
Herbert Eisenha 


ing new plant at Midland, Ont., 
one ‘story, 13,000 sq.ft. steel and 
eiP- 
Proctor, R 

&: Laughlin; contfactor Mollen. 


hauer Contracting. Will” move 
|}from temporary rented quarters 
in Midland YMCA, Will employ. 


60 making = opthalmic . lenses, 
single ‘and bifocal for dornestic 
and ‘British Preference markets. 


PACKARD. PERSHING MINES 
carried “out some gedlogical .work 
oa or results of we hen 1 
physica suEYey 

original 


claims adjoini 
-Persh twp., were i 
No further. work Wikidons on hold- 
ings. in. ‘Montgay. t An interest 
“was, maintained’ in’’a prospecting 
party ‘operating’ in Northern Que- 


‘} bec’where. a group of 10 claims was 
.. -hstaKked. in Macho’ River. sector, 60 


miles-northeast of Senneterre. Cur- 
rent’, assets : were, $2,492. and lia- 
bilities $250 at Dec, 31i = ** 


1 
2 
392 3. Leather, etc. 
4 
5. 


to, presidents. 
and. Carl S..}- 
Hallauer, Rochester, starts bufld- 


In the more important quota 
list (Schedule II) )the dollar sav- 
ing in the first quarter was $38 
millions. Total imports from hard 
currency countries in the first 
quarter of 1947 had been $61.2 
millions in these items. For the 
first quarter of 1948 this figure 
was cut back to $23 millions. 

CANADIAN IMPORTS OF “quota” 

GOOD 


ODS (SCHEDULE Il) 
(Thousands of Dollars) 


(A) From Hard Currency 
(Scheduled) Countries 

—First Quarter- 
1948 1947 
8 Fru & vegetables. fous 7,819 
2, Texti 43,874 
3. tonthes, etc. 2,625 
4. Miscellaneous 5,309 
5. Prepared Foods 1,550 


TEAL cnrcccrccccccccccee 22,087 


(B) From Soft Currency 
(Non-Scheduled) Countries 

. Fruits & vegetabics .... 606 

. Textiles 


. Miscellaneous 
333 


18,231 


TOTAL (Schedule I) .. 70,408 


In the case of soft currency 
countries the figures show an in- 
crease of imports of quota goods 
amounting to $7.1 millions in the 
first quarter. Total imports (as 
shown above) increased from 
$18.2 to $25.3 millions. Added to 
imports from scheduled countries 
this means that Canadians im- 
ported $48 millions of these items 
against $79.4 millions in the first 
quarter of 1947. 

In an official statement accom- 
panying the figures for Schedules 
I and II, Finance Minister Abbott 
points out British trade has 
scarcely been affected by the pro- 
hibitions under Schedule I, 
whereas it has already begun to 
benefit considerably from the op- 
eration of quotas under Schedule 
II. He also points out that some 
imports continued to be shown in 
1948 under ‘the prohibited sched- 
ule. “This arises out of the fact 
that not all of the commodities 
included in the statistical classifi- 
cation under which imports are 
classified were covered by the 
prohibitions. Also in certain in- 
stances permits were granted to 
deal with cases of exceptional 
hardship as provided in the Act.” 


“Hard Currency” Imports 


Hard currency or “scheduled” 
countries include as well as the 
United States and its possessions, 
Cuba, Dominican Republic, 
Guatemala, Haiti, Panama, El 
Salvador, Switzerland, Russia 
and Venezuela. Total imports of 
all kinds. of goods from these 
countries (other than U.S.) were 


$25 millions in the first three 
months of 1948 and $15 millions 
in the same period in 1947. This 
means that all but 3 to 5% of 
Canadian “hard currency” im- 
ports from so-called hard cur- 
rency countries come from the 
United States. The increase in 
imports from these other coun- 
tries was almost entirely due to 
purchases of $16.8 ‘millions for 
Venezuela. The ° corresponding 
figure in 1947 was only oe oe 
lions. 
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Tex-madeis Well Made 
Made in Canada by 


DOMINION TEXTILE 
COMPANY LIMITED 


$1,000,000 


Quebec Telephone Corporation 


(Incorporated under the laws of the Province of Quebec) 


4% First Mortgage Sinking Fund Bonds Series “C’ 


To be doted eben 1, 


1948 To mature August 1, 1967 


Principal and half yearly interest (February 1 and August 1) and redemption premium, 
if any, payable in lawful money of Canada at any branch of the Corporation’s Bankers 
in the Province of Quebec; also in Moncton, N.B., Ottawa and Toronto, Ont., at. the 


holder's option. Coupon 


bonds in the denominations of $1.000 and $500 registrable as to 


principal only in Montreal and Quebec. Redeemable prior to maturity in whole or in 


part by lot at any time 


on at least thirty (30) days’ notice at the following percentages 


of principal amount. with accrued interest to the date fixed for redemption: at 102% if 
redeemed on or before August 1, 1957; at 101% if redeemed thereafter and gp or before 
August 1, 1962; and at 100.50% if redeemed thereafter, 


As Sinking Fund there shall be payable by the Corporation to the Trustee on August 1 
in each year, commencing on August 1, 1958, an amount of $15,000, plus an amount equal 
to one year’s interest on all Bonds theretofore retired through the Sinking Fund. The 


Corporation at its option 


may acquire otherwise than by call and tender Bonds ot Series 


“B” or Series “C” in satisfaction of such Sinking Fund payment. 


TRUSTEE: The Sun Trust Limited 


In the opinion of Counsel, these Bonds will be investments in which, pursuant to the 
Canadian and British Insurance Companies Act, 1932 (Dominion) as amended companies 
registered under said Act may invest their funds. 


offer, as princi ~ ee 4% First Mortgage Sinking Fund Bonds Series “C”, 
en 


seas sale, if, as an 


‘CREDIT INTERPROVINCIAL . 
LIMITEE -:- ~ 


210 Notre Dame &t., 


West, 
‘Montreal: - 


su 
ed and received by us, and subject to the approval. at 


PRICE: a end occrued interest 


ject » 


BURNS BROS, & DENTON 

LIMITED 

244 Bay Street, Nanton Bidg., 
innipeg 


65 St. Anne ‘Bt, 
, Toronto, Ont. Ww 


437 St, James St., W. 
Quebec e 


Montreal 


Getting “more bounce” 


‘in your business 


Some 15 years ago asimpls packaging trick 
put more bounce into tennis balls. 

The trick—putting them in a key-opening 
can. under, ‘pressure— pleased everybody. 


Inventories could be built up ‘in slack 


Et it whew dip oil es s 
in sporting goods stores easily. . 
Players had tennis balls with more bounce 
Perhaps similar expert packaging advice 
on the part of American Can Company 
will get “more bounce” into your product. 


Canco kneow-hew in devising new and 


. better packaging methods has paid off in 


extra profits for others for over 40 years. 
Maybe it'can do the same.for you. 


AMERICAN: CAN COMPANY > 
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Will Parliament Write Check-off Clause 
Into Proposed New Federal Labor Code? 


' By RONALD’ WILLIAMS 


Controversial points in Can- 
ada’s new federal labor code will 
come before the full Parliament 
now that by-elections are over 
and the House is anxious to speed 
up operations. 

Main points of controversy are: 

- 1. Whether or not lawyers 

may appear before the Canada 

Labor Relations Board. 

2. Whether Parliament will 
accept the new proposed check- 
off provision written into the 


bill by members of the indus- | 


trial Relations Committee. 

3. What to do about profes- 
sional engineers and chemists. 

4. The definition of “confi- 
dential” employees. 

Most important proposed 
amendment which -arose in com- 
mittee stage, is the proposal for 
a modified checkoff, The formula 
is that if a-union asks for a check- 
off, an employer must comply if 
the individual employee asks for 
it. As well, individual employees 
would have the right to cancel 
their checkoff rights. 

Especially for large .employers 

‘i ¢he xailways, this provision 

Said to be fraught’ with vast 
adminstrative difficulties, If the 
rail union asked for the check- 
off, the: railway would have to 


get the written permission from | 


each “individual worker before 
docking: his:or her pay envelope. 


m, at any time, the employee | 


the right to cancel. This in 
turn, would involve changes in 
payroll and further communica- 
tion with the union to inform of 
the .cancellation. 

It his not thought likely that 
amendment will get through 
Parliament buf some considerable 
argument may develop around 
this point. It is supported by the 
CCL, 


nr id Engineers 

z dispute .oyer ; professional 

‘sengineers" has: developed into a 

Ghothand heavy inter-orBanization 
ow. * ag 

‘In the first place this group. was 
included in the proposed labor 
‘code. But organizational bodies 
through their individual provin- 
. cial ‘associations asked to-be ex- 
i cluded. Since this came__as .an 
official request from executive 
‘boards of the nine regional as- 
sociations it was granted: the 
entire group was excluded. 

Now _ considerable 
pressure is said to have arisen 
within the individual association 
membership. It is claimed that 
the executive boards are heavily 
loaded with “employer” repre- 
sentatives. It is argued therefore 
that some young members of the 
association are in favor of in- 
clusion. They want to form unions 
and bargain collectively and gen- 
erally enjoy the privileges and 
responsibilities of the Act. 

* * * 
Confidential 
Employees” : 

The dispute over “confidential” 
employees is a matter of defini- 
tion. _ 

During the war under PC 1003, 
certain employees were excluded 
if they were employed “in confi- 
dential capacity,” In the proposed 
act this definitiog!’was spelled out 
to read “employed in a confiden- 
tial capacity in matters, relating 
to labor relations.” ‘The Commit- 


tee was not impressed’ with: this, 


addition to the wartime defini- 
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KRUMM YOUNG & CO. LTD. 
Consulting Engineers 


industrial Plants, Dams and Bridges, 
Structural, Mechanical and Elec- 
trical Reports, Design and Super- 
vision. : 


67 Yonge St. Toronto 


— 
(Advertisement) 


Want complete technical data on 
any subject in the fields of air hand- 
ling, heating, cooling or drying? 
Write Canadian Sirocco Company 
Ltd., 310 Ellis Street, Windsor, On- 
tario for a compact factual technical 
bulletin, that gives complete infor- 
mation. No cost or obligation. 


eT iowiinspmaeiyeeert 
a at 


Wawanesa 


+++ $6,784,348.81 


Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


Saskotoon 
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minority | 


tion; cut it back to what it was| rested on charges ranging from 
in PC 1003. Parliament will now | forcible seizure to assault. No- 
have to decide what is to be| where was there any sign of a 


done. 

aw > * 
Should Lawyers 
Be Barred? 


On the question of legal coun- 
sel, the old Industrial Disputes 
| Act excluded lawyers from ap- 
pearing in a-professional capacity 
in arguments before the Board. 
Under the bill as it-now goes to 
Parliament, lawyers would be 
able to appear and present argu- 
ment on behalf of unions or em- 
ployers. ® 

It is these changes, :n particu- 
| lar, which have caused the Trades 


and Labor Congress to withdraw | 


support for the measure as now 
amended. 

The CCL has not given its sup- 
port to the bill at any stage. Its 
argument:.is that there should be 
one over-all national or federal 
code, even if constitutional 
changes are needed to effect it. 


Rough Water 
On Great Lakes 

The closest thing to open: in- 
dustrial warfare was raging up 
and down the Great Lakes this 
; week... At last the Communist- 
controlled Canadian Seamen's 
Union had~ decided to strike 
| against five lake shipping: firms 
and at the samie time, challenge 
the fast-growing Canadian Lakes 
Seamen’s Union and their old 
boss, Pat Sullivan. At midweek, 
the CSU was talking about a gen- 
eral shipping strike. 

Many unionists thought it was 
a do-or-die battle for the Red- 
run CSU. Company union pr not, 








peace overture. Ottawa had wash- 
ed its hands of the dispute; it was 
outside the jurisdiction of both 
Ontario and Quebec. Legally or 
illegally, the shipping firms were 
determined not to deal with the 
Reds.’ This time, it looked like 
a fight to the finish. 


* a * 


Steelworkers 
Bar Commies 


The CIO Steelworkers took a 
hefty swipe at Communists in 
the labor movement at their 
fourth convention last month in 
Boston: by writing an entirely 
new clause into the constitution, 
they barred all Communists and 
fellow-travellers from holding 
office in their union. 

The new clause links the Com- 
mies with any Fascist, totalitarian 
“or other subversive organiza- 
tion” and outlaws their participa- 
tion on any committee or con- 
vention. It passed by an over- 
whelming majority. 

The Steelworkers’ union is the 
biggest in the United States and 
one of the two biggest in Canada. 
It claims a Canadian membership 
of 45,000 and has contracts with 
close to 200 companies. Total 
dues-paying membership in Can- 
ada and the U. S., 928,670. 

Besides coming out flat-footed 
against the“Reds, the new section 
also meant that President Philip 
Murray had given up his futile 
attempt to keep on the good side 
of the Reds in the interests of 
union unity. He had belatedly 
come to the conclusion (reached 
long ago in the Canadiam-union) 


the CLSU had already made big| that you can’t co-operate with a 
gains with the approval of the} Communist. 


five shipping . firms involved. 
Right from the start, the strike 
could hardly be called a success. 
At midweek, the CSU itself only 
claimed:to have halted 25.of the 
80-odd vessels operated by the 
five firms. Crews on the rest had 
either refused to heed the strike 
call or were members of Sulli- 
van’s union. 

There was ‘sporadic fighting in 
most of the major ports and along 
the key canals in Ontario as CSU 
gangs raided ships .manned by 
tae crews and tried to drag 

them off. Heads were bashed at 
various points. At Sarnia a police- 
man fired over,the heads of 


when they ignored his order to 
halt. : 
The fiercest battle occurred in 





a tourist camp at Cornwall, be- | 


ing used as a camping area by 
the CLSU. Fifteen persons were 
injured, mostly CLSU men, dur- 
jing a pitched battle with some 
100 CSU men rushed to the 
scene by taxi and car. With pop 
bottles, clubs and other weapons, 
the CSU army routed the CLSU. 
Many sought refuge: in farm- 
houses: Some escaped “in passing 
cars. Others hid in nearby woods. 

At midweek six CSU strikers 
and union officials had been ar- 


COMPANY 
REPORTS 


ian advancing CSU picket gang | 





ROBIN, JONES & WHITMAN net | 
‘profit increased 11.4% to -$74,082-in' 


year ended Feb. 29. Working capi-) 
tal finished about $7,500 higher at’ 


$574,038. " 


A dividend ‘of 3% was paid Jan. | 
42,1948, plus 3% provided for pay-| ° 


ment Apr. 5, 1948, taking care of 


dividends.on preference stock up to! 


Sept. 30, 1939. 
‘ * INCOME ACCOUNT 
Years Ended Feb. 28-29 ha 1947 


Depreciation : 


Surplus for year 23,152 15,557 

Earnings per Share and Dividend Record: 

Pret.: ‘Earned te $8.73 $7.83 
Paid ~. 6.00 


Common: Earned ‘411 
None: paid. 


CONDENSED BALANCE SHEET 
As at Feb, 28-29 1948 1947 
$57,930 


Cash 
109,224 
Inventories . 665,592 
Total curr. asscts 832,746 
4,421 


su 


Bank loan 

Accts:, tax., etc.. pay. 
Total curr. liabs. .. 

Funded debt 


Capital stock 
Surplus 


Working capital 366,569 


NEW YORK LIFE INSURANCE 
CO. reports a total of over $9 bil- 
lions life insurance in force on Dec. 
31, 1947, highest in the company’s 
history. New insurance and total 
assets also were higher at $857 mil- 
lions and $4.2 billions respectively. 
Total policy payments during the 
year were over $196 millions. 

Life insurance in force, in Can- 
ada, on Dec. 31, was $131.1 millions, 
about $2.9 millions higher. Of total 
investments in Canada, of $89.4 mil- 
lions, at the year end, $58.8 millions 
was Dominion Government bonds, 
$20.5 millions other bonds and the 
balance in mortgages, policy loans, 
etc. 


1947 1946 
i Entire Business 


Insur. in force 
New insurance 
Policy payments .... 
Liabs. to pol’holders. 
Prov. for taxes 


196,798 
3,951,196 
5,666 
46,202 
4,234,184 
231,119 231,038 
Canadian Business 
131,111 
' 8,416 
89,396 


Insur. in force 
New insurance 
Invests. in Canada .. 


ORDER YOUR BOOKS * 
FROM 


BURNILL’S 
BOOKSHOP 


~ 100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


6,00 } 
2.76 


101,182 | 





| -was 


Indicating how much _his 
policy had changed, Murray him- 
self turned the. spotlight on the 
Commie issue in his opening ad- 
dress to the delegates. He traced 
the tortuous meanderings of do- 
mestic Reds as they twisted and 
turned to conform to Soviet for- 
eign policy. He declared flatly 
that they were the driving force 
behind the Wallace Third Party 
movement. 

Vice-President Van A. Bittner, 
more direct: “The thitd 
party,” he declared, “was foisted 


on the United States by the Com- | 


munists and they can’t get away 


from it.” 
~*~ ~ ~ 


The Right 
To Work! 


The long, drawn-out dispute at 
Rogers Majestic Radio in Leaside, 


|suburban Toronto, moved a step 


Six FACTORY BRANCHES AND FORTY-SIK SALES AND SERVICE 
CENTRES stretching from Halifax to Vancotver Island, are now 
bringing nation-wide factory-supervised service to White Truck 





.a strike called. The implication 


‘O. M. Martin declared: “Earlier | 


| the offense.” 


“Anyone ... has a right to 
work regardless of whether other 
employees are on strike and no 
one has a right to prevent them 
... the accused did block the en- 
trance of employees wishing to 
work...” 

= * 7” 
Rising Cost 
Of Unionism 

Like everything else the cost of 
unionism is going up. At its con- 
vention in Boston last month, the 
CIO Steelworkers raised monthly 
dues from $1.50 to $2 a month. 


{|The men who run the Steel- 


WILLIAM FINDLAY 
has been appointed treasurer of 


- Ortho Pharmaceutical Corp. 
(Canada). 


toward settlement this week. The 
Ontario Labor Relations Board 
decided to hold a plant election to 
find out which of the two rival 
unions the employees favored: 
the Red-run CIO Electrical Work- 
ers or the AFL Electrical Brother- 
hood, 

At present the striking union 
(CIO-UEW) is certified. This has 
been challenged by the AFL 
union, Before the Board, the UEW | 
argued the AFL application for | 
certification could not be enter- 
tained because conciliation was 
under way at the time. 

Significance: The Ontario 
Board’s decision suggests that a/| 
petition for certification will now | 
be considered from a rival union | 
or plant organization if concilia- 
tion proceedings have ended and 


} 


being read into the decision is | 
that a rival union can now move 
into a strike-bound plant and try 
and win the employees. 

In’ the meantime six Rogers 
strikers were given jail sentences | 
without the customary option of 
fines for offences during the sev- 
eral picket-line disturbances. Still 
to. be heard are 32 charges against | 
20 more strikers. 
’ Replying to union counsel's | 
plea for leniency, Magistrate 


inthe year I registered convic- 
tions against employees of the 
same company for the. same 
offence. Small fines were imposed 
at that time, It doesn’t seem to 
have had the desired effect which 
was to prevent a recurrence of 


| 


| 


“Members of a trade union, if 
they are agreed, have a right to 
strike,” he added. “It is not an 
offence to participate in a picket 
line. But what is done in a picket 
line may constitute an offence. ' 





President Phillip Murray 


'court action 


raises too: 
now 
gets $25,000; his two vice-presi- 
dents, $8,000; Canadian Director | 
C. H. Millard, $8,000. 


* * . 


workers’ union got 


Welders Needed 
In Edmonton 


Alberta is the only province in 
Canada requiring welders to hold 
certificates, Last week in Edmon- 
ton, two men learned about the 
law the hard way: they were con- 
victed in police court for welding 
without certificates. 


But more important, the court 
case brought to light the fact that 
Edmonton is short of good 
welders since the lure of $1.50 an 
hour began drawing workmen to 
the oilfields. As it takes two to 
three years to qualify for a certi- 
ficate, many Edmonton firms 
have been compelled to hire non- 
certified welders. (Témporary 
permits are issued to transient 
welders). 


What had 
worried was 


a lot of employers 
whether last week’s 
was the start of a 
campaign to crack down on the 
use of noncertified workmen. 


« * ® 


Canadian 
Honored 

Bart G. Sullivan of Toronto 
became president of the Inter- 
national Association of Public 
Employment Services last week 
at the annual convention in Wind- 


igor, Ont, Sullivan is head of the 


Ontario section of National Em- 
ployment Service. The IAPES 
convention drew representatives 
from Canada, the United States 
and South America. Next year’s 
session will be held in New 
Orleans, 
* Pi * 

Painters Form 
Co-operative 

The first tradesmen’s co-oper- 
ative in Alberta and possibly in 
Canada has begun operating in 


| Edmonton. It is the Co-operative 


Painters’ Association, formed by 
10 journeymen painters, all share- 
holders of common stock at $100. 
Patronage dividends ‘will be paid 
in accordance with the total num- | 
bers of hours worked during the | 
year. 
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The Trojan horse meant a lot of work for a lot of Greeks 


before it got them inside the walls of Troy; 


Today, business strategists assure easy entry into the citadels of 
commerce by entrusting their written words to the impressive surface 
of Superfine Linen Record, Canada’s finest all-new-rag bond: 
Corporations requiring a letterhead paper of great dignity 


HEAD OFFICE: MONTREAL, QUE. 


and obvious good taste will find all they have been 
looking for in this famed fine paper by Rolland: 


A defy to time... For documents that must endure 
.-- deeds, insurance policies, drafts, contracts and 


legal forms... Superfine Linen Record provides 
time-defying strength. 


Specify... Your printer, lithographer or engraver 
will be proud to reproduce your stationery on 
Rolland rag-papers; their beauty and character are 
an inspiration to good craftsmanship. 


COMPANY LIMITED 
HIGH GRADE PAPER MAKERS SINCE 1882 


° BRANCH OFFICES: TORONTO, ONT. AND WINNIPEG, MAN. 


MILLS AT ST, JEROME, QUE. AND AT MONT ROLLAND, QUE. 


a closed shop. During the slack | civilian employed labor force of | was: 


season, through the co-operative, |4.7 millions as at February 21, | 
the journeymen painters will be | 1948. 


able to contract small projects, 


according to Manager Douglas | date was.156,000 or 3.2% of the | 
| total civilian labor force. The 
corresponding percentage a year 
ago was 3%. In February, 1946, 
it was 4.7%. Largest percentage 
| of unemployed was reported from 
The Federal Government’s new | the Maritimes | (5.9%). 
The organization will pay the sampling technique for periodic! was lowest with 2.3%, By regions, | - 


Glanville. 
~ * oe 


|4.7 Millions 


Have Jobs 


(in thousands) 
Feb 21, 
1948 % 
ao SS 
48 36 
40 23 
23°. 25°. 2 
47°33 


156. 3.2. 14! 


Unemployment on the same | 


1947 
21 
46 
40 


Maritimes 

| Quebec . 
Ontario ... 
| Prairies ... 
m |B. C. 
Ontario | 

TOTAL 


AN EXPANDING DOMINION-WIDE CHAIN 
OF SALES & SERVICE CENTRES 
TO KEEP Wikite TRUCKS ROLLING 


4” 
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users across Canada. The number. of these well-stocked and 


well-manned dealer establishments is still being increased so that 
White’s uniform plan of Personalized Service and Preventive 
Maintenance can be made easily accessible to more and more 


truck operators. 


White Super Power Trucks come from White’s great manufac- 
turing plant in Montreal . . . Canadian-built trucks with a high 
content of Canadian materials. See the new Super Power Whites 
on display. You’ll find they have ail the quality, power, and long 
life to measure up to your stiffest demands . . . trucks that are 
outstanding for their low-cost operation over long mileages, the 
choice of the leaders in every truck-using industry. 


THE WHITE MOTOR COMPANY 
OF CANADA LIMITED 


Factory at Montreal 
Branches:: MONTREAL « TORONTQ « HAMILTON 
WINNIPEG « CALGARY © VANCOUVER 


: 
/ 
/ 


MONCTON, N.B.—Art Cumming Sales & Service, 598 Main St. 
FREDERICTON, N.B.—Eastern Equipment Ltd., 220 King St. 
EDMUNDSTON, N.B.—R. Charest, 22 Lynott St 

SOUTH NELSON, N.B.—Chatham Industries Ltd. 
CHARLOTTETOWN, P.E.1.—Keith MacKinnon, St. Ards. 
HALIFAX, N.S.—Cooke Motors Ltd., 631 Robie St. 


Me 
CT. 


\ 
a) 


FACTORY-MAINTAINED SERVICE... COAST TO COAST 


MARITIMES 


. AMHERST, N.S.—Cumberland Motors Ltd., 104 Victoria St. 


QUEBEC 


MONTREAL—{Factory and Factory Branch) 8600 Decarie Blvd. © 
QUEBEC CITY—Barma Automobiles Inc., Usine St. Malo. 
THREE RIVERS—Garage Lefebvre Enrg., 1948 St. Philippe St. 
SHERBROOKE—Eastern Motors & Vulcanizing Company Ltd., 70 Orford Rd. 
CHICOUTIMI—Boulevard Motors Ltee., blvd. St. Ignace. 
RiIMOUSKI—Martin Automobiles Enrg., 6 St. Edmond St. 
RIVIERE-du-LOUP—A. E. Dionne Automobiles Enrg. 252 Lafontaine St. 
GRANBY—Georges & Jean Normandin, St. Antoine St. 
DRUMMONDVILLE~-Frechette & Guilbault, 501 St. Pierre St. 
JOLIETTE—David Lepine * 
BEAUCEVILLE--Raymond Cliche 

ST. BASILE de PORTNEUF—Industries Delisle inc. 

LAC SAGUAY—E. L. Dyson 5 

VAL d’'OR—Northern Quebec Motors Ltd., 760 Third Ave. 
NORANDA—Noranda Auto Service Limited, 405 Second Ave. 


ONTARIO' 


TORONTO—¢Factory Branch) 605 King St. East 
OTTAWA—Armstrong Motors, 577 Gladstone Ave. 
HAMILTON—{Factory Branch) 165 York St. 
WINDSOR—George Wright Motors, 688 London St. West 
LONDON—Boyle Motors Ltd., 352-4-6 Talbot St. 


WATERLOO—Midtown Motors, 56 King St. North 
KINGSTON—Henry’s Sales & Service, 501 Princess St. 
BELLEVILLE—Bill Deline, 283 Coleman St. 

TWEED—Bill Deline, Victoria St. 

KIRKLAND LAKE—Northiand Motor Sales 

SUDBURY—Dean Motors, 236 Spruce St. 

SAULT STE. MARIE—Superior Motors 280 Albert St. 
FERRIS—Connelly Motor Sales, Kennedy Ave. 

FORT WILLIAM—Jack Martin Auto Service Ltd., 357 North May St. 
HEARST—Au Revoir Garage 


MANITOBA 
WINNIPEG—{Factory Branch) 175 Horace St., St. Boniface 


SASKATCHEWAN 
REGINA—Kramer-Church Tractor Co. Ltd., Halifax and 6th 
SASKATOON—Kramer-Church Tractor Co. Ltd., 22nd and Avenue E; 


ALBERTA 
CALGARY —<Factory Branch) 1202 Ninth Ave. East 
EDMONTON---White Truck Sales & Service, Jasper at 109th Sk. 
LETHBRIDGE—Fieming-Kennedy Ltd., 428 Fifth St. South 


BRITISH COLUMBIA 
VANCOUVER—(Factory Branch) 967 Seymour St. 
NELSON—Sinnerud Truck & Tractor Co., 191 Baker St 
TRAIL—Butorac Motors 
LUMBY—Dyck Bros. Ltd. 

PENTICTON—Penticton Tire Hospital & Garage 
CRANBROOK—The Welding & Body Works 
KAMLOOPS—Hutchinson Motors 

SHALATH—Bridge River Motor Service Co. Ltd. 

PRINCE GEORGE—Corner Truck Service, 1192 Fourth Ave; 


NANAIMO—John McCormack, Ravine St. , © 


FOR MORE THAN 45 YEARS THE GREATEST NAME IN TRUCKS 


| union scale of wages and will be ,check on employment showed a_ the breakdown of unemployment 


Unemployment in Canada) 


Mar. 1, Feb. 23, 


1946 
27 
75 
36 
#4 
21 
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The Mutual Life Assurance Company of Canada 
Waterleo, Ont., 


Mr. A. E. P aeeeee, Whe has been Assistant General anata 
has been promoted ta e position ef General Manager. Mr. H. 
WwW 


ho has occupied this office £ th twenty-t 
om ao raw aula wie tee soe pe 


Presiden’ hich post he has been ted. 


Mr. H. L. G ,,who has been Assistant General Manager and — 
uy ; in 


Se acid EEE aca ta ies Canal eee 


Mr. J. H.. Luxton, formerly Assistant Treasurer, has been 
appointed Treasurer of the Company. 


The Actuary of the Company, Mr. J. M. Laing, will retire 

‘hak cillsc ak tae and of the current medbine Uk whiek time 

will be succeeded by Mr. E. A. Rieder, whe will become 
im place of Associate Actuary. 
The new Associate Actuary will be Mr. E. C. Armstrong. 


Mr. 3. B. Hawson, who recently has been acting as Assistant 
Secretary in charge of personnel, has been appointed Assistant 


DOMINION MAGNESIUM 


CANADA’S ONLY PRODUCER OF THIS METAL 
Interesting circular on request 


RITTENHOUSE & COMPANY 


Established 1932 . . . Members The Toronto Stock Exchange 
21 Main St. 
King Edward Hotel TORONTO East 


AD. 3074 Phone 17-9261 
Toronto 226 Bay Street—EL. 0347 Hamilton 
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We afer as brincipals 
BRITISH COLUMBIA ELECTRIC 


COMPANY LIMITED 


334% First Mortgage Bonds Series “C* 
,  Matusing April 1, 1968 
Price: 10014 and@interest to yield 3.73% 


NORTHERN QUEBEC POWER 
COMPANY LIMITED 


414% General Mortgage Bonds 
Maturing Nov: 15, 1967 
Price: 100 and interest to yield 4.50% 


NESBITT, THOMSON 
. & COMPANY, LIMITED 
38 King St. West, Toronto, Ont. 


}|O1L PRODUCTION 


Now Doubling Capacity 


Lloydminster 


Frem Our Own Correspondent 

CALGARY—There has been a 
steady improvement in recent 
weeks in the oil marketing and 
transport outlook for the Lloyd- 
minster region. During the next 
two months dil processing capa- 
city will be doubled in the field 
to take care of further expansion 
in markets. “Black oil,” in the 
form of bunker C fuel, asphaltic 
products of various specifications 


| and other processed materials, are 


ow. moving from this Alberta- 
katchewan border field east 
into Manitoba and west to the 
Pacific Coast. The volume in the 
four western provinces is expect- 
ed to continue a steady growth. 

Husky Oil & Refining, major 
processor and marketer of Lloyd- 
minster oil, expects to boost 
handling capacity of its plant at 
Lloydminster town to 5,000 bbls. 
per day this week, with comple- 
tion of additional cleaning units. 
By mid-August, further additions 
will raise capacity to 7,500 bbls. 
daily. 

At present the plant is taking 
about 3,500 bbls. per day. The 
Husky plant cleans, dehydrates 
and desalts the Lloyd region 
crudé oil and in addition refines 
up to 1,500 bbls. daily of the 
cleaned crude. Principal product 
is bunker C fuel oil, which is 
marketed to the railways and 
industrial plants. Other products 
include asphalts of various speci- 
fications, domestic fuel oil, gaso- 
line and gas-oil. 

Around July 1, the Flintkote 
Co. of Canada is expected to com- 
mence production at a plant now 
being built alongside the Husky 
refinéry at Lloydminster. Using 
product from the refinery, Flint- 
kote will turn out “Colas,” an 
asphalt road emulsion, plus other 
asphaltic products. Colas, a road- 
binding material used success- 
fully in eastern Canada for 20 
years, is expected to develop a 
substantial market for Lloyd oil 
in the western provinces. 

* + * 


Tank Cats Help 


Husky, plagued during recent 
months by: shortage of tank cars 
to handle’ distribution of Lloyd 
products, has been successful in 
securing sufficient additional cars 
to relieve the situation. Sufficient 
cars are expected to handle the 
anticipated large expansion this 
summer. 

It is now believed that the 
downward trend of oil deliveries 
from Lloyd region wells, apparent 
in February, March and April, 
has been reversed. In January, 
Lleyd delivered 3,836 bbls. per 
day net oil—an all-time high and 
an incréase of 450% over January 
of last year. Due to tank car 
shortage, and field to refinery 
trarisport difficulties caused by 
weather, a decline set in. In 


Refinery 


February, deliveries dropped to 
3,731 bbls. daily; in March, to 
3,140 bbls. daily; and in April to 
only 2,406 bbls. daily. This 
month’s deliveries should at. least 
bounce back to the January high, 
and during the summer months 
should progressively increase. 
Alta. makes Gas Survey 


The Alberta Government hopes 
that the province has adequate 
proven and prospective “natural 
gas reserves to justify éxport east 
and west, but will make its own 
survey before deciding on export 
policy, That is the gist of a 
statement issued by Lands and 
Mines Minister N. E. Tanner, 
following on the heels of ‘release 
of the Hume-Ignatieff survey of 
Prairie Province gas resources 
by the Dominion Government, at 
whose request the survey was 
made. 


That survey} prepared by Dr. G. 
S. Hume, chief of Canada’s Geo- 
logical Survey, and Alexis Igna- 
tieff, engineer with the Dominion 
Bureau of Mines, dealt in exten- 
sive detail with gas reserves, but 
did not go into two other impor- 
tant phases of the gas picture: 
(1) Alberta’s probable future 
domestic and industrial require- 
ments for natural gas; and (2) 


the economics of export pipelines | 


proposed to carry Alberta gas to 
Saskatchewan and- Manitoba on 
the east, and the U. §S.. Pacific 
Northwest and Vancouver on the 
west. 


The Hume- Ignatieff conclu- 
sions: Alberta possesses proven 
and probable gas reserves of 3,618 
billion cubic feet; additional re- 
serves exceeding those now estab- 
lished, would likely be found if 
additional gas markets were 
opened and a reasonably attrac- 
tive price for gas warranted a 
vigorous search. . 


The presently known reserves, 
which study of the detailed re- 
port indicates can be regarded as 
a “minimum,” are equal to ninety 
years, Alberta supply at present 
rate of domestic and industrial 
censumption. Consumption rate, 
of course, is steadily increasing.’ 

Mr. Tanner, speaking for the 
Alberta Government, says that 
the province is setting up its own 
committee to (1) survey natural 
gas reserves, both proven and 
potential; and (2) make a study 
of the likely requirements in 
the province for future domestic 
use and industrial development. 

* 


* * 


Imperial Adds New Drills 

Imperial Oil, Canada’s top ex- 
plorér for oil, has brought in two 
more drilling rigs for work on 
wildcat operations in Alberta. 
The additions give Imperial eight 
company-owned rigs for Alberta 


‘wildcatting. In addition to these, 


the company has 20 rigs owned by 
local contractors working for it on 
field drilling at Leduc, Woodbend 
and Lloydminster. 

One of the new rigs is a Nation- 
al 100, a heavy unit designed for 
drilling to depths below 10,000 ft. 
Its first job will be the Imperial- 
Spirit River No, 1; first deep test 
in virgin territory in northwest 
Alberta, south of the Peace River. 
The other rig is a. National 75, 


‘| designed for drilling depths in 


All the age-old beauty of historic Britain says 
“Welcome Again” this summer. Old friends 
await your coming... . hospitality is yours to 
enjoy wherever your fancy may take you. There 
are battle-scars aplenty to see, but, in town and 
country, the mellow centuri¢s-old loveliness of 
Britain remains eésentially unchanged, unspoilt. 
Remember, too, that exchange today is favour- 
able... . your vacation dollars buy more holiday 
pleasure in Britain, now. Make your reservations 
— for transportation and hotel accommodation 


— as early as possible. 


See your Travel Agent 


now for the answers to your vacation-in-Britain 


questions, 


INFORMATION Mai this 
coupon, for béautifully illustrated literature 
to: THE BRITISH . 

TRAVEL ASSOCIATION 


372, Bay Street, Toronto, Ontario or, 410 
Dominion Square Building, Montreal, P.Q. 


by The Travel Association of Great Britain and Northern Iveland, Tourist Division of The British Tourist and Holidays Board, | 
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the 7,500 to 9,000 ft. range. This 
will be used first on a wildcat 
well not yet announced. 

‘ Like Imperial’s development 
and exploratory drilling program, 
the company’s . geophysical pro- 
gram in Alberta is the largest in 
its history. The company—ex- 
ploring holdings all the way from 
the international boundary to the 
Peace River—has 13 geophysical 
parties in the field. These in- 
clude nine Seismograpis, three 
company-operated, six contract 
crews; three gravitymeters, one 
company-owned, two contract; 
and a company-operated. mag- 
netometer. . ? 

The expanded program stems 
from the discovery of Leduc, 
Imperial’s major find of February 
1947. Since that strike, the com- 
pany’s geophysical and explora- 
tory drilling program has some- 
what more than doubled, in 
parties and rigs operated. The 
number of rigs engaged in devel- 
opment drilling has increased 
with the pace of Leduc field 
expansion, additional rigs being 
added as Yast as contractors had 
them available. : 

Personnel employed by Imper- 
ial’s Western Canadian Produc- 
tion Department, covering 
exploration and producing dpera- 
tions in Alberta, has increased 
more than 100% since Leduc, and 
now totals nearly 800. 


Skyscraper City Hall 
Is Talked for Winnipeg 


Winnipeg city council has 


visions of a new 27-story $5 to. 


$6 millions city hall to replace the 
present old one and on the same 
site. Except for the police depart- 
ment it would accommodate 
every department of civic gov- 
ernment now scattered among 
half a dozen buildings. 

Draft sketch of the building 
has been prepared by Anton 
Breivik, architect of the city en- 
gineering branch, and. has_ been 
tentatively approved by a spécial 
committee of council. But. con- 


struction won’t start for four or. 


five years at the earliest and then 
only if the electors approve a 
bylaw to raise the money. 


CENTRAL CADILLAC MINES 
bullion production totaled $46,544 
from treatment of 9,310 tons of ore 
and average recovery of $5.25 gold 
per ton in May ($53,331 from 9,223 
tons and recovery of $5.78 in April). 


Nazi War Device May Save 
Homes Here from Mudslides ' 


From Our Own Correspondent 

CALGARY —Electrosmosis, a 
wartime discovery of German 
scicntists, is to be given its first 
practical Canadian test here. If 
it suecéeds, it may eliminate the 
necessity of removing’ a number 
of houses, threatened by mud- 
slides. 

Electrosmosis involves the forc- 
ing of drainage by, the passage of 
electric current through the soil 
between electrodes placed at in- 
tervals. This creates a semidry 
barrier, prevents the crumbling 
of the edge and stabilizes the mud 
flow during wet weather. 

_ The process was first used in 
constructing German submarine 
pens at Trondheim, Norway, 
where engineers found the hill- 


side in which the pens were being 
built, subject to slides. 

The tests here will be directed 
‘Sy Dean R. M. Hardy, University 
of Alberta, who says: “The soil 
type involved here is ideal for 
treatment by a process such. as 
this. It has not been tried pre- 
viously on this continent to our 
knowledge; it cannot be guaran- 
teed to work satisfactorily.” 

The process requires a direct 
current line to the electrodes. 
When the current is turned on in 
the electrodes, which are fixed in 
water pipes set vertically in the 
ground, the current draws the 
water through the ground to the 
pipes, much as a magnet draws 
iron filings, Once in the pipe, the 
water is pumped out to the sewers. 


Neglect.To Make Tax Return 
When Requested Brings Fine 


Neglect to make an income tax 
return when asked for it by the 
income tax department is liable 
to lead to unpleasant results. 

For failure to comply with the 
Income War Tax Act in this re- 
gard, the Roelofson Machine & 
Tool Co. was fined $500 and costs 
in Toronto magistrate’s court last 
week. The company is said to be 
owned by Controller C. E. Roe- 
lofson of Toronto. 


The period ir respect of which 
returns were required was in 1944 
and 1945. The fine imposed was 
the minimum of $25 a day for ten 
days in each year 1944 and 1945 
during which the firm failed to 
file income tax return. The ac- 
tion taken by the Income Tax De- 
partment was not defénded. This 
conviction was the third against 


the company for the same offense, | 


e |} 6tre 
TAXPAYER’S FUNDS HELD 


Under writ issued by the Ex- 
chequer Court at Ottawa, the 
Dominion Government has been 
authorized to retain roughly $1 
million belonging to Albert San- 
soucy Montreal textile merchant, 

The money was seized last win- 
ter under a writ “of immediate 
extent,” a procedure established 
in the time Of Henry VIII, but 
abolished in Britain ‘this year. It 
enables the Crown to seize prop- 
erty without first getting a court 
judgment of debt against the 
owner. 

The Crown only can obtain 
such writ and then only on 


grounds that the money is in 
danger of being lost. 

Mr. Sansoucy owes the Govern- 
ment $863,331 plus interest in in- 
come taxes for the years 1942-46, 
the Government claims. 


Mr. Justice J. T. Thorson of 
the Exchequer Court dismissed 
the original writ in a judgment on 
a motion by Mr. Sansoucy’s coun- 
sel. The money meanwhile had 
been held by the Foreign Ex- 
change Control Board. Mr. Jus- 
tice Thorson had ruled that the 
Government had failed to provide 
enough proof of the necessity for 
the original writ. The Govern- 
ment later provided additional 
proof. The Government’s chief 
proof was in an affidavit sub- 
mitted by Deputy Revenue Min- 
istcr for Taxation W. V. Scully. 
He said that unless some more 
speedy method than the ordinary 
process of the law were taken 
against Mr. Sansoucy, the amount 
owing the Government was “in 
danger of being lost.” 


Mr. Sansoucy’s counsel argued | 
that the Government had not’ 


proved that his client owed a 
“payable” debt to the Crown and 


that it did not prove that any. 
money was in danger. The judge | 


ruled against the Crown in both 
counts. 


Mr, Sansoucy’s counsel also ar- 
gued that the court was not en- 
titled to issue such a writ, in view 
of the abolition of their validity 
in Britain. The court upheld the 
court’s power in this point, 
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ROYAL SECURITIES 
CORPORATION LIMITED 


Established 1903 


Underwriters and Distributers of 
Government, Municipal, Public Utility 
and Industrial Securities 


Montreal, Torento, Halifax, Seint John, Quebec, Otawe, Winnipeg, 
Calgary, Venceuver, Charlottelewn, Hamilton, 9. Johan's, Nfid. 


J.H. McGUAIG & CO, 
Industrial Psychologists 


Selection of executives and salesmen—Testing of personne! fer Industry, 
McKINNON BLDG., 19 MELINDA ST., TORONTO MATA 3960 


MOSS, LAWSON & CO. 


Members f 
The Toronto Stock Exchange © Calgary Stock Exchangs 


219 BAY ST. + TORONTO! .- ELGIN 9281 
‘ 


PRANK G, LAWSON @ WILLIAM J. KERR @ DONALD M. M. ROSS @ R, B. G. CLARKE 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE, WIN 


BRANCH OFFICES 
Agency Buliding, Edmonton, Alta. McCallum-Hill Bullding, Regine, Sask. 
221 A-8th Ave., W., Calgary, Alta. 407 Avenue Buliding, Seskateen, Seek. 


1 Reyal Bank Building, Brandon, Man. 


: 
Fresh from Provincial’s mills come 
new qualities’ in coated popers. 


Improved materials . . . block-long 
coating machines unique in Canada 


. ++ ultra-modern techniques . . . Provincial’s 40 years 
of leadership . . . these are the ingredients of the best 
coated papers we have ever produced. 


Available now in full pre-war assortment of weights and 
colours... each is laboratory-designed and mill-finished 
for a particular printing purpose. 


For your fine or super-fine printing projects . . . for 
supreme sparkle and appeal . . . ask-your printer 
to show you these handsome new sheets . . . 

then specify Provincial papers. 


PROVINCIAL PAPER LIMITED 


388 UNIVERSITY AVENUE, TORONTO 2 

ADELAIDE 1986 

CANADA CEMENT BUILDING, MONTREAL | 
MARQUETTE 1129 
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WHAT’S NEW IN BUSINESS 


Coin Register 
* Electro - mechanical recording 
device internally installed in 
coih-vending machines provides 
a°continuous printed com count 
against drinks and products dis- 
pemsed. New York maker says 
device cuts machine loading 
time; simplifies the distributor's 
outlet refund problem; records 
“Jackpots”: and registers the 
tests of salesmen and mechanics 


with a printed record substan- | 


tiating their reports. 
Auto-starting Device 


New York-made device wil? 
start auto engine when ignition 
is turned on; will also crank 
engine automatically if it should 
stall on hill or at crossing. 
; e * & 
Four-second Camera 
Fastest devélopment in photo- 
graphic history is claimed for 
new camera which turns out 
completed picture — developed, 
fixed, and dried—in four sec- 
onds. Originally developed for 
electrocardiagraph (to give doc- 
tor an instant.picture of heart 
attion), camera is said applic- 
‘able to news photography, 
amateur photography, “movies,” 
or television. Said to be first 
time such a proces# has been 
applied to moving film. 
s s s 
Cleans Aluminum . 
New chemical formula is claimed 
to clean the dirtiest aluminum 
with ease and, at the same time, 
create an absorptive crystal 
coat to permit tight paint lock 
free from blisters and peeling. 
7 s ~ 
Paper Seam Adhesive 
Water-resistant seam adhesive. is 
said by New York maker to be 
of particular interest to makers 
of paper cups and similar types 
of. food containers. White emul- 
jen dries to a clean,’ colorless 
fi Solution claimed non-toxic, 
odorless,.and free from. solvents; 
excellent machinability obtain- 
ed-on high-speed machines. 
* > . 


= 


hhank~‘that fits’ into chuck of 
hand drills and electric drills; 
other screws on spindle of elect- 
ric drills in place of small chuck. 


s. + * 
Sanitary Motor 
Sanitary motor has been devel- 
oped by Milwaukee firm for use 
especially in dairies, food pro- 
cess, canning, and. beverage 
plants. Motor is freé from 
cracks, recesses, or depressions 
where milk or food products can 


‘THE PUBLIC SERVICE 
OF CANADA 


Requires 
JUNIOR FINANCE OFFICERS, 
$2,700-$3,600 
Full perticulars on posters in Post 
Offices, National =mployment 
Service Offices, ‘or Offices of the 
Civil Service Commission. Applica- 
tien forms, qbtainable thereat, 
should be filed not later than, 
June 28, 1948, with the 
CIVIL SERVICE COMMISSION 
OTTAWA | 


INDUSTRIAL _ 


LIFT TRUCKS 
ELECTRIC and GASOLINE 
TRACTORS 
4. H. RYDER MACHINERY 
COMPANY LIMITED 
1130 Bay Street 


* 


Toronto 


Ld 
BUT 


HEDGE TRIMMER 


Manufacturers of products 
“that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


, 
. 


collect, Smaller ratings will be 
supplied in totally enclosed, non- 
ventilated construction which 
prevents entrance of vermin into 
motor when it. is shut down, 
-Larger ratings are splash proof 
and will be supplied with remov- 
able stainless steel grille plates 
over cooling air inlets and out- 
lets, also making it vermin-proof. 
All sizes can be washed down. 
* = 


Cigarette Pack 

Thin sheets of paper sandwiched 
between aluminum foil as used 
in new cigarette pack; claims to 
cut down on drying and crushing 
of cigarettes in opened pack. 


Electric Truck 
Live and‘semi-live skids can now 
be handled by an electric unit 
built especially for this purpose. 
Chicago maker says the special 
Transtractor is designed to pro- 
vide: 
when lifting heavy loads, (2) 
manoeuvrability virtually equal 
to that of hand lift jack, 
capacity to handle skid loads of 
virtually any size. 
a * a 


Foam Extinguisher 

Better fire-fighting foam is 
delivered faster by means of new 
wheeled engine manufactured 
by Newark firm which says 
foam is stiffer, lasts longer, and 
performs more _ efficiently 
against flames, as a result of an 
improved foam stablizer intro- 
duced into chemical charge. 
Stream has a range of 40 to 55 
feet; engine will deliver from 
375 to 400 gallons of foam in 
3% minutes. 

- o * 


Electric. Shock Guard 
Quebec-made electric outlet pro- 
tects against electric shocks or 
short circuits. When plug is 
pulled out, cap closes automatic- 
ally, keeping out dust and damp- 
ness, aS well as kiddies’ fingers. 
To plug into outlet, the dial cap 
has to be turned a quarter circle 
before the terminals make 
contact. 

* * 


. 
Record Changer 
New record player plays both 
sizes of records (up to 24 sides), 
yet fits into.same space occupied 
by ordinary drop changers. 
Features: can be stopped in the 
middle of a stack of records; 
can be made to stop automati- 
eally at the.end of record it is 


playing;,can.be reloaded.in one}, 


second by merely raising the 
entire stack of records to the 
top of the spindle. 

’ 


* ” * 


Floor Tile ai 

“Permalite,” plastic — asbestos 
floor tile, comes in bright, clear 
colors, withstands almost any 
service conditions. Flexible, it 
can be laid over any type of 
base since it will conform to 
uneven surfaces and absorb the 
normal play of wood floors. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
= published reports are feot- 
noted. ‘ : 


STERLING COAL CO. net profits, 
excluding profit on securities and 
‘assets sold, in year ended Mar. 31, 
1948, were about level with prev- 
ious year. However, approximately 
$45,000 was spent on rehabilitation 


| 


(1) full driving traction | 


(3) | 


Grease and oil-proof character- 
istics make it adaptable to kit- 
echens, restaurants, bakeries, 
drug stores, and various types of 
light manufacturing areas. 

~ ~ . 


Cocoa Butter Substitute , 
Odorless substitute for cocoa 
butter (largely used by cosmetic 
and pharmaceutical industries) 
is produced of all edible mate- 
rials; approximately same melt- 
ing point as cocoa butter, and 
is more economical. 

* * 


a 
Plastic Saddle 
Pony.saddles are latest product 
to join plastic ranks, Salt Lake 
City is making the saddles, with 
matching. bridles and martin- 
-gales, of high gloss Vinylite 
plastic; said to be unaffected by 
water, alcohol, oils, and corrosive 
and abrasive elements; will not 
crack or warp despite changes 
in temperature and exposure to 
unfavorable weather. 
* *;s 
Speedy Washer 
Canadian-made “Aerator Wash- 
er’ claims to wash a four-pound 
load of dry laundry thoroughly 
in five minutes. Secret is said ‘to 
be patented aerator turbine 
which first aerates the water 
with myriad tiny air bubbles 
which are propelled outward in 
all directions. Washer takes up 
only 15 in, by 15 in. floor space; 
wringer folds down inside stain- 
less: steel tub when not in use. 
” * 


Decorative Material 

Decorative covering material is 
produced in 34 different colors 
and patterns, and in several 
widths and thicknesses. Stan- 
dard length of rolls of cigarette- 


feet. 
ducing special cement to bond | 
the material 
base surface. 

+. 


ONTARIO HOLIDAY 


Woe ne as a happy holi- 
day, hunting ground, for 
more than Canada’s Capital, 
the Ottawa Valley offers a 
choice of things to do and 
places to see to delight any 
vagarone vacationist. You 
will be sure of gorgeous 
scenery, excellent fishing and 
pleasant accommodation—a 
peeanaely. complete Ontario 
Holiday. For routes and ac- 
commodation details write to 
Ontario Holiday, Room 1004, 
Victory Building, Toronto. 
LET'S MAKE THEM WANT 
TO COME BACK 
Let’s see they get the best we 
have to offer. Everyone bene- 
fits from the income tourist 
business brings to Ontario. So 
it’s in your interest to en- 
courage your friends from 
other parts to share our 
Ontario Holidays. 
TOURIST BUSINESS 
IS GOOD BUSINESS 


U. S. maker is also pro-| 


satisfactorily 
4 


Store Elevator 
On 
elevators,, operator stands in re- 
cessed compartment, 


new-type _. WestingHouse 


one foot 


proof type is 60 lineal feet; non- | above. floor level, for better view 
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cigarette-proof type, 90 lineal of doors. Wire recorders make 
announcements of each floor. 
~ + * 


to| One-man Saw 


Powerful ‘lightweight. one-man | 
chain saw operates with equal | 
efficiency in any cutting posi-| 
tion; said by Philadelphia maker | 
to be especially useful for light 
felling and bucking, for limbing, | 


has 18 inch cutting . capacity; 
two-cycle air-cooled gasoline 
engine delivers. 342 h.p. at 4000 
rpm, 

* * os 
Piping Technique 
New method of jointing light- 
wall stainless piping and fittings, 
without necessity of welded 
joints, is expected «to . increase 


and construction lumber cutting;| the use of stainless steel piping 


systems in chemical, food pro- 
cessing, and other types of in- 
dustrial plants, according to U. S. 
announcement. 2 

7. 


Electrie Elevator 


use of rails, counterweights, and 
cables. With 1 h.g@ motor, it 
has capacity of 350 pounds; with 
1% hp. 500 pounds. Lifting 
speed about 35 fpm. 

. os 


Lightweight automatic freight | Conveyor Belt 


elevator with many factory and 
warehouse applications has | 
simplified screw-lift action | 


which makes unnecessary the! 


New conveyor belt has cross- 
wise ribs that protrude above the 
belt surface; will handle wet 
materiags up to 20-degree angle. 


CHEVROLET 


Advance-Design Trucks 


* 


are the only trucks with all these extra- 


Only Advance-Design trucks have the cab that 
- breathes’! Fresh air—heated in cold weather 
— is drawn in and used air forced out.* 


and $35,000 was provided for reduc- |. 


tion of bonded indebtedness as of 
Jan. 2, 1949. . 

Solid fuel, as of today, gives 
more value per dollar than fuel 
oil and, further, company looks 
forward to increased installation 
of,stokers burning low-priced small 
i of anthracite, which give 
maximum values of heat and steady 
comfort, President A. R. Gibson 
states. Both anthracite and bitum- 
inous mining agreements are due 
for consideration and renewal this 
summer, and possible shutdowns 
may accentuate existing scarcities 
of supplies. Company is making all 
possible arrangements so that it will 
be able to care adequately for cus- 


| tomers’ requirements. 


CONDENSED INCOME ACCOUNT 
Years Ended Mar. 31: 1948 
Net earnings 
Less: Deprec: 
Bond interest 
Income tax 
Invent. res. 
Net prof. & surplus$ . 
$Excludes assets and invest. 
$15,477 in 1948, $4,126 in 1947. 
Times Interest Earned: 
Before deprec. ..... 14.66 
After deprec. 10,44 109 
Earnings per Share and Dividend Record: 
Common $1.49 $1.49 
None paid. 


CONDENSED CONS. BALANCE SHEET 
3 1948 1947 
sh . 
Invest. at costa 
Accts. rec. 
Inventories 
Total curr. assets ., 


| Misc. assetst 


Fixed assets* 
Goodwill 


Choose 
Chevrolet 
Trucks for 


Transportation Unlimited ! 


FLEX!-MOUNTED CAB 
Chevrolet's, Advance-Design cab is 
mounted on rubber, cushioned against 
road shocks, torsion and vibrafion! 


value features of production leadership... 


THE CAB THAT “BREATHES” 


- « « including these great new HEAVY-DUTY 
features that only Advance-Design trucks offer: 


NEW FOOT-OPERATED 
PARKING BRAKE 


Entirely new, Chevrolet-developed heli- 
cal gear 4-SPEED SYNCHRO-MESH 
TRANSMISSIONS provide quicker, 
easier, quieter operation and. greater 
durability in heavy-duty models. “Double 
clutching” and gear “clashing” are vir- 
tually eliminated. Faster shifting pro- 
motes gregter road safety and the main- 
tenance of speed and momentum on 


grades! 


Other: features in this Advance- 
Design are: All-round cab visibility with 
rear-corner windows*. Uniweld all-steel 
cab construction. Large, durable, fully 
adjustable seat. Extra-durable frames. 
Specially .designed hydraulic truck 
brakes. Hydrovac power brakes (stand- 
ard on models of 2-tons or more). 
Heavier, more durable springs. Ball- 
bearing steering. Standard cab-to-axle- 
length dimensions permitting inter- 
change of bodies. Full-floating- single 
and two speed rear axles... and MANY 


other fine features. 


*Fresh air heating and ventilating system and rear-corner 
windows optional et extra cost. 


ADVANCE-DESIGN GEARSHIFT 
CONTROL 


_ This new steering col- 
umn truck gearshift 
in all models with 3- 
speed transmission 
provides new driver 
ease and conven- 
ience. 


Total assets 
| Demand loan 
Accts., tax., etc., pay. 
Contingtnt res. ...... 
Bonds maturing 
Total curr. liab. .... 
Funded debt 
Capital stock 
Surplust 
*After depr. of .... 
aMarket value 


Here’s an Ad- 
165,334 SS vance - Design re 
feature in 
| aa Lars 
models that of- 
N Y fers new, clear 
floor area and greater safety and 
efficiency. 


“The new Sunbeam is the 


NEW IMPROVED \ 
easiest-to-han- 
die 


VALVE-IN-HEAD ENGINE 
Chevrolet's powerful truck engine, the world’s 


most economical for its size, is now more 
durable — more efficient operating! 


rimmeér built and 
to do this tirin 
The lightweight (4% 
) Sunbeam is a preci- 
sion instrument in every de- 
tail from the high-grade, 
-steel cutter bar to 
the 110V ac-dc power plant 
4 inside the handle. None 
° other like it. - 
Sold through dealers : 
| Sanbeam Corporation (Canada) Lid. 


Teronte 9 


& PRODUCT OF GENERAL MOTORS 


SIGMA MINES (QUEBEC) bul- 
lion output was $203,574 from treat- 
ment of 34,528 tons and average gold 
recovery ‘of $5.90 in May ($198,466 
from 33,625 tons -and $5.90 gold in 
same month 1947). 


LINGMAN LAKE GOLD MINES 
has completed shaft to 400 ft. depth 
and plans starting crosscut to gold 
bearing zones lying north and south 
of the shaft. . 


Lowest-Priced Trucks 


in the Volume Field — 


SEE YOUR LOCAL CHEVROLET DEALER 
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By-election Victories, Gains in Ontario 
Focus Attention on Party Organization — 


- By RONALD WILLIAMS 

Like Monday morning quarterbacks after 
@ none-too-successful football game, political 
Strategists have been busy going over last 
week’s election results. . : 

_ What happened? What was behind the 
CCF victories in the three Federal by-elec- 
tions, and their strong showing in Ontario? 
.. There is no simple answer, but these facts 
stand out: t é 

The CCF organization works 365 days 
a year; ies E 

It is composed largely of volunteer 
workers; \ 

The volunteers in the inner circle work 
with “religious” enthusiasm. ; 

With this “army” of volunteers, as the 
elections approached, the CCF concen- 
trated (at little cost) on the grass-roots 
of political success: doorbell ringing, tele- 
phone calls, folding literature, addressing 
envelopes, etc. 

Assisting (in Ontario at least) were 
paid union organizers and their unions. 


That's the story behind the CCF success. 
Why do they do it? 


Said one CCFer from away back: “Move- 
ments like ours are-born out of a desire for 


a better world. Maybe that’s unrealistic . 


idealism, but it certainly does the trick. 
That's why we work our heads off without 
pay. It’s like a religion. You don’t expect 
to paid for doing something for your 
church, 


get 

tween us and the other parties. With us, it’s 
- @ sort of Crusade. With the others, it’s a case 

“What's in it for me?’” 

Million-dollar Organization 

_ Out of nickeis and dimes and the lure of 

Socialism,. they’ve built a million-dollar 
organization that functions day-in, day-out, 


not just-before an . 
They have 2,000 clubs. These are’ the ‘basic 
units. Mostly, they’re held in private homes 
te save the expense of renting halls. There 
are countless small study groups. 
‘They hold weekly euchres, bingos; they 
rummage sales. Social activity is a 


But superimposed on every hing is the 
fundamental task of educating people to 


and winning elections. ; 
Here’s what South York riding (suburban , 


Toronto) housewife told The Post: “We ‘had 
our organization functioning smoothly for 
years. At the beginning of this year things 
to hum. We figured Drew would call 
“Previously, we had held weekly club 
meetings, study groups sessions and the odd 
social do. But in January. we really buckled 

wn to.work, We broke the riding up in 10 

istri We named a captain for each. 


Then we broke the districts down in sub-. 


divisions, also with a captain in each.. 

' “Then we went to. work with voters’ lists 
to check*every voter in the riding. We had 
one group checking telephone numbers, an- 
calling people by phone, another cal- 
y those who didn’t have 


it 
Hi 


on 

the election we had a pretty 
how it would go. Our forecast 
wrong. In the subdivision I’m in, 
example, we estimated we'd get close to 
actually got 487, That’s the 
lunteers out election day. 
got a red cent. In fact, no 
throughout the whole cam- 
the whole works on a budget 
e even organized a baby-sitters’ 
parents get out to do their jobs. 
we go to all the trouble? I’ve 
children. I had a hard time 
depression. I'd like to know that 
go through the same thing. I be- 
e CCF is the answer, Maybe I’m 
but no one has shown me as yet.” 


The Socialist Political Machine 
Win or lose, moriey or not, the Socialists 
undoubtedly have the best political machine 
in Canada. It’s more efficient in some prov- 
inces than others. Ontario probably has the 
best at the moment. 
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Every election chore in Jolliffe’s riding, 
including the full-time task of managing the 
campaign, was performed free. 

In Toronto High Park, CCFer Bill Temple 
beat Premier George Drew; claims he spent 
only $1,000 doing it. But he had hundreds 
of volunteer helpers. Temple claims Drew’s 
campaign in that riding alone ran into 

How did Temple do it? Mainly because 
the wheels of his organization never stop 
turning. When he was just nosed out in the 
1945 election, he went to work harder than 
ever. Before long, he had 600 paying mem- 
bers. The organization was bigger than it 
had ever been. : 


How the Campaigns Compare 


Yet the CCF, on a slim budget of $2,500, 
won hands down and had $1,060 left after it 
all over. While the opposition was pay- 
for publicity and advertising counsel, 
CCF public relatidns was handled by a 
igh school teacher — without pay. 


and. day, in the ridings in which 

concentrated their strength, hordes 

unteers rang door bells, talked CCF, 

made telephone calls, folded literature, ad- 

dressed envelopes and did the other hun- 

dred and one humdrum elections jobs that 
have to be done, 


do you? That’s the difference be- © 


In Oshawa relays of: 20 women worked 
three shifts a day ‘for five weeks, mailing 
out campaign literature,-One woman. worker 
got a. car’and took a bed-ridden woman to 
the polls. She hadn’t voted for 10-years. 


Scores of trade-unionists took election day. - 


off (without pay) to ring door bells and“get 
out the vote. . 

And when it came to knowing ,who, was 
who, they had that. down pat too, In York 
East riding (suburban Toronto) canvassers 
had been carefully briefed on the people they 
were to call on, knew who were union mem- 
bers and which unions they belonged to. 

What’s more, most of them did an excel- 
lent job of sounding out the voters, without 
appearing to be too nosey. With a sublety 
which would do credit to professional re- 
searchers, they somehow found out how 
people felt politically. 

In most ridings, this enabled them to 
forecast the result within: a few hundred 
votes, 

They didn’t waste their time on people 
they knew were CCF anyway or on those 
they knew to be adamantly opposed. They 
concentrated on the in-betweeners, those 
who spell victory or-defeat. 


How CCF is Financed 


‘How much. did all this cost? What ‘kind 
of money does the CCF “have to operate 
with, outside of elections. Where does it come 
from? ; 

The best estimate The Post could make 
was that they spent bétween $50,000 and 
$75,000 on the Ontario election. 

But all this wasn’t CCF money, Here’s the 
breakdown, as near as can be estimated. 

The CCF Central Fund amounted to 
something around $15,000. ‘With it they 
bought advertising space in all Ontario 
dailies, radio time’ and paid general. cam- 


paign expenses. At one stage .they had -to- 


pull some ads out, money was so tight. 

n addition, each riding organization col- 
lected money and ran its own individual 
show. The largest amount available is believ- 
ed to have been $2,500. But only $1,500 was 
spent. In Jolliffe’s riding, they went. through 


$1,750. Perhaps.a dozen ridings scraped up 


$1,000. Most were lucky to get $500. A-lot 
managed on less. 

On top of everything was labor’s political 
action, campaign. This was the first time 
labor actively campaigned for apolitical 
party. And it played a vital role. By asses- 
sing members $1 each, they collected $50,000 
but spent only $25,000 they say. 

Their National Finances 

This may surprise outsiders, not CCFers. 
They’re used to financial poverty in their 
politics, That’s the way things have been 
ever since the party was born in Regina in 
1933. 

Last year, for example, the whole National 
organization had a budget of around $40,000, 
That’s to guide the entire CCF organization. 
But in 1938, all they had was $4,000, 

Where does the money come from? Does 
the party have any financial “angels”? Do 
they get any contributions from special busi- 
ness interests? 

Main source of revenue is membership 

dues, The Post was told by David Lewis,.CCF 
National Secretary, Out of every $3 or $2 
membership fee (depending on which prov- 
ince it’s in) the National Office gets $1. 
The rest is divided between the Provincial 
organization and the local club. 
' None of their meagre finances come from 
business associations or firms, _ insists 
Lewis. He says there have been offers; one as 
late as a few weeks ago for the Ontario elec- 
tion fund. It was turned down, politely but 
firmly. ' 
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In the past, Lewis says the CCF has had 
frequent bids, from other interests; liquor 
being one. But they, like the most recent, 
were on a share-and-share‘alike basis. Firms 
made equal offers to ‘all three parties’ with- 
out distinction. ; 

Occasionally, the CCF does get what. it 
calls a “large” donation. By large, Lewis 
meant around $200, These usually come from 
businessmen sympathetic to the CCF, 


In addition, CCF members! of parliament 
kick in genefously to keep the party above 
water financially. There’s. nothing compul- 
sory about it, but they contribute a percen- 
tage of their indemnity, depending upon cir- 
cumstances, 

How is the $40,000 spent? Most of it goes 
on salaries. There are 12 paid people at Na- 
tional headquarters in Ottawa. Five are 
senior people; the rest secretarial help. Then 
out of it must come general expenses, up- 
keep of Woodsworth House, etc, 

Hardly anyone is getting more than $50 
a week, most of them a lot less. 

Ontario, for example, has two $50 a week 
officials, plus a switchboard operator and 


' a bookkeeper. Things got so bad financially 


some months ago that they had to let a third 
official go. . 

Yet somehow, on nickels and dimes, the 
‘CCF maintains the best-oiled political ma- 
chine in Canada — a machine that runs 365 
days of the year, not: just at election time. 


_ How the Unions Helped 

‘But slim as their financial resources are, 
they had more money during the recent On- 
tario election than they’ve ever had before, 
thanks mainly to the CIO-CCL unions, 

Furthermore, .the $25,000 the unions spent 
was only a: small part of their real contri- 
bution, What: isn’t. shown in cold figures is 
the .contribution they -made in manpower, 


‘Mohey couldn’t buy the kind of organiz- 


ing experience the CCF got for nothing from 
the skilled men the unions detached for 
full-time election activity, Up to election day 
there were 25 working full time} on election 
day, 100, besides hundreds of stewards and 
rank and file members. 

To the CCF campaign, the union organizers 
brought invaluable experience gained in 
organizing. unions in steel, packinghouse, 
rubber, and clothing industries and the 
railways. They gave the CCF, campaign a 


_shot.inthe arm that stepped.up the tempo 


on ali levels. Ks 
~ All their activity was confined to getting 
out the union vote. They raised :their own 
money, spent it, ran their own show. Their 
campaign was separate ‘and distinct from 
the actual CCF operation. 


How Organizers Worked 


A union organizer detached for political 


-dttion went about his new job in much the 


same manner as he did about his union work. 
He’d .be up in time to distribute leaflets at 
plant:gates as the men went to work in the 
morning. At noon, he’d hold plant gate meet- 
ings, drumming up enthusiasm and interest. 

At night there’d be meetings; sometimes 
with the general membership’ to acquaint 
them as*to' what the new policy of political 
action meant. Again it might be lining up 
a committee to raise money or to recruit 
volunteers to work election day. 

With a few modifications, they used tried- 
and-true union organizing techniques, new 
to political campaigns, old to union. drives. 
What’s more significant, this initial success 
has made it almost certain that the same 
thing will be done in all future elections, 

CCFers, besides ‘benefiting by the union 
participation, also got some tips on kow to 
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NATIONAL EXECUTIVE 


M. J. Coldwell, Pres. 

Frank Scott, Chairman 

Angus Macinnis, Vice-chairman 
Francois Laroche, Vice-chairman 
A. M. Nicholson, M.P., Treas. 
David Lewis, Secretary 
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Fifteen Cents an Issue, Five Dollars 


Here’s How the CCF Sells Socialism 
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NATIONAL EXECUTIVE 
11 members 


NATIONAL LEADER y 
M. J. Coldwell 


Nine Provincial Conventions (Meet every year) 
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improve .their. own organization, They take 
their organization .more seriouslythan the 
other’ political . parties,- Now .they’ve seen 
what organization can:really do, they’re even 
more serious. 

A CCFer’s deliberate approach to his party 
stems from a number of things. First, is his 
deep-rooted conviction in what the CCF 
stands for, Then there’s the constant worry 
about where the *party’s next dollar is com- 
ing from, He’s just -as.concerned about it as 
the official whose salaries he helps pay, 


Responsibilities of Members 


Then too, the CCF-imposes. certain respon: 
sibilities on its members which other. parties 
don’t. The CCF is no tea party outfit. Mem- 
bership can’t be taken too lightly, Besides, 
there’s considerable discipline. 

They're getting fussier as to who they let 
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in, particularly;since the Communists climb- 
ed -on. the bandwagon. Every membership 
applicant: has to» be okayed by the constitu- 
ency ‘council, 


If the council doesn’t like the way a CCFer 
has been carrying on, if he isn’t conforming 
to policy, he.can- be expelled or suspended, 
subject to appeal to the provincial council. 

But the answer to the question: How did 
the ‘CCF do-it? goes a lot deeper. Here’s 
what Secretary Lewis:says: 


“We look. on the CCF organization as a 
mass adult educational movement besides 
being an election instrument, Other parties 
exist: to get elected, so people who work 
for them expect to get paid. 


“We want .to get elected too. But beside 
that, we want to educate people politically. 
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Clary Gillis, M.P, 
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We have a constant program of education 
going on, teaching people what Socialism 
is and stimulating discussion of. current 
events, 


“That keeps up the interest, Things drag 
of course, but they never die. The wheels 
never stop turning. Our key people are 
always on the job. The machinery is always 
ready to move into high gear, 


“This makes the CCF entirely different 
from other parties. Between: elections they 
have no basic function, We have.” 


Ontario Leader Ted Jolliffe puts it this 
way: “People who are wondering how we 
did it are missing the real ‘point. We aren’t 
in this movement for what we as individuals 
can get out of it. We are in it for what we 
believe it holds for the future.” 


How Much Wealth Lost When Forest Fires Rage? 


Smoke Rising in Woods Means Waste of Money and Effort 


By PAUL DEACON 


Spotted on a 500-mile arc northeast. and 
north of Lake Superior, and reaching. out 
through Northern Quebec, scores of, forest 
fires were burning at midweek. Some had 
defied the efforts of firefighters since May 
25. The biggest, stretching north from Blind 
River to Chapleau, covered thousands of 
acres, was still spreading despite ‘the efforts 
of more than 3,000 firefighters. — 

It was a grim early season reminder to 
Canadians of the physical and financial 
waste of forest fires—physical and financial 
in the loss of timber, financial. in the cost to 
taxpayers and forest industries of fire fight- 
ing services. 

Hardest hit in the current sweep has .been 
Huron Forest Products Ltd. Both the 
Chapleau and Mississagi fires, totalling ,475,- 
000 acres, have burned over parts of the 
limits of Huron Forest Products, whose men 
(probably 300 or 400) have been fighting 
the fires night and day. , 

Due to the dense smoke covering the area, 
there has been little opportunity to assess 
the extent of the damage, a company official 
stated. Effect of the fires on company’s 
original plan to erect a pulp and paper mill 
in the area probably will not be known for 
some time to come. 


Also affected by the recent outbreaks were 
Brompton Pulp & Paper Co. limits in the 
Helen Lake area, Marathon: Paper Mills 
limits north of Marathon, and Abitibi Power 
& Paper’s limits in township 26, range 16 
(damage is reported comparatively light to 
date in the case of Abitibi). 

Lumber companies operating in the areas 
near other fires include Great Lakes Lumber 
& Shipping Co. (Dog Lake area), Austin 
Lumber Co. (Panet township area), Pine- 
land Timber Co, and Biglow Lumber Co. 
(Silk township area). 


In Quebec, heavy rains this week checked 
fires which had cost close to $500,000, Hard- 


a 


est-hit company: was Canadian International 
Paper, with 24 square miles in the area 
south of Clova burned over and two camps 
destroyed. Other companies which suffered 
losses_were: Consolidated Paper, on limits 
around Trenche River in St. Maurice area; 
Eddy Paper Co., minor damage to northwest 
tip of limits, and James Maclaren Co., with 
small fire on its limits. 
_ How does ‘the effect of fire “mushroom?” 
‘Here. are some. of. the ‘chain reactions: 
1. Timber: burned. 


2. Men called in from other work to fight 
fire. 

3. Cost of fighting fire- (men, food, -planes, 
trucks, etc.). 


4.(a) Area lost completely; 
20-50-100 years. : 

5. Company cuts timber on more distant 
limits. 

6. Higher costs of wood. 

7. Higher costs of finished product. 


(b) ‘usable in 


And unemployment, wild life. depletion, 
reduced export and tourist trade, 

You. can’t put a price on some of these 
items, but they’re all there—a warning to 
all who frequent: the woods to be careful 
with fire. 

New Brunswick ‘authorities point: out that 
80.25%: of the total: acreage: burned over in 
that. province ‘is caused by careless.smokers 
alone, se : 

What. does it cost’ to fight fires? 

Fire protection services, for 860,000 square 
miles cost Canadian taxpayers $6,405,394 in 
1946, including $905,599 for actual fire fight- 
ing. In Ontario, for instance, expenditures 
for the 1945-46 fiscal year were $1,059,080, 
including $74,469 .for extra fire fighters. 
Number of men employed by the Govern- 
ment.at the peak period was 890. In Quebec 
inthe same year, fire fighting cost the 
province $118,403, and license-holders and 
individuals, $45,361. Men employed and 
those available for fire protection service 
in that province totalled 5,263 in 1945, 


What happens to burned-over areas? 

Burned-over areas are not always a total 
loss, by any means. The timber itself can 
be salvaged in many cases as long as it is 
taken out before disease and insects take 
their toll. In the case of this month’s Mis- 
sissagi and Chapleau fires in Ontario, for 
example, the Government intends to have 
the fire-killed timber removed as soon as 
possible after the ‘fires are extinguished, 
possibly within a year, Companies within the 
area will handle their own limits, it is un- 
derstood, many sub-contract where it is be- 
yond their capacity, 

What are after-effects of fire? 

Seriousness of the fire in the long run 
depends on considerations to do with re- 
forestation—that is, the age of the timber, 
the nature of the soil, previous fires in the 
area and other such factors. If the stand of 
timber is an old offe, chances are that seed- 
lings will appear, eventually replacing the 
fire-killed trees, 

More serious isthe case of an area which 


DBS Statistics Show Cause. Size and Cost of Forest Fires 


THE CAUSE OF FIRES 


Lightning 
Industrial op’s 
Incendiary 
Public works 
Misc. known 


% 
19 
12 
10 
il 
16 
5 
3 
1 
7 
6 
100 


Totals eeeeeeeeece 5,513 
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THE SIZE OF FIRES 

Ann. Av. 

1936-1945 
3,811 
1,702 


5,513 


1946 
4,389 
1,588 


5,977 


Fires under 10 acres, No.... 
Fires 10 acres and over, No. 


Total number of fires ...... 


Area burned (acres): 
Merchantable timber .,. 


Young growth , 
Cutover lands 
Nonforested lands 


553,455 
660,059 
357,650 
858,226 . 


405,874 
215,794 
132,471 
1,736,314 


Total area burned ..... 2,829,390 » 2,490,453 


WHAT THE TIMBER’S WORTH 


Ann. Av. 
1936-1945 


Merchantable timber burned: 


$ 
110,771 
711,765 
Estimated value destreyed: 
Merchantable timber .... 2,579,973 905,332 
387,279 
98,321 


Other property burned .., 710,949 


Total damage «..++++++ 4,319,043 2,101,881 


has been burned over or logged a few years 
earlier, Under, such. conditions, the second 
growth is devastated before the trees are old 
enough to produce seed and the area may 
well become a barren land for fifty or a 
hundred years. 

A costly remedy is artificial reforestation, 
a method which to-date has been reserved 
largely for the. more populated areas. In 
spite of the high costs involved, however, 
planting of trees is being carried out in 
many of the provinces to’ a limited: extent 
from their nurseries, and this: type of re- 
forestation may have to be still more widely 
used in the future. ‘ 


What does fire do to soil? 


The type of soil on which the timber 
stands is a contributing factor. With a light 
soil and a slow-burning fire, the area may 
be ruined for further timber, because the 
soil itself burns and ‘the food for the trees 
is destroyed. Through erosion, only the bare 
rock is left in some cases, On the whole, 
however, the better timber stands occur on 
soil which is not*quite so vulnerable, and, 
given a decent chance, seedlings will grow, 
Most significant feature is the length of time 
it will take the new growth to “get going” 
and the type of new growth which comes up. 


How fast are the forests being used up? 


Approximately 3% billion cu. ft, of mer- 
chantable timber have: been taken from 
Canadian reserves annually in recent years; 
one-quarter of this has been attributable to 
fire and pests. Thus far, few figures on an- 
nual growth have been obtained, Provincial 
timber management officials have been 
studying this in the past few years, and it is 
hoped that inventories will be available soon 
for the whole of Canada’s accessible timber- 
lands. Until then, there is no way of knowing 
whether the rate of new growth is keeping 
pace with or falling behind the pace at 
which timber is being cut, burned or killed 
by disease, 





Saskatchewan 
- Socialism ‘at Stake: Socialism 
was ‘to go on trial before a Cana- 
dian jury for the first time next 
week, when the Douglas Govern- 
ment would ask for re-election on 
its four-year record. A total of 
143 candidates were in the field 


until July 
ditions). 


due to weather con- 
F candidates were 
contesting every seat; Liberals 40; 
Social Credit, 36; Progressive 
Conservatives, nine; with. one 


with 47 seats in the last House, 
would keep at least 30 to 35. Lib- 
and Progressive Conserva- 

_-tives made common cause 
: Socialists, in 10 rid- 

by agreeing to support one 

te; Sut Social Crediters, 

the avowed foes of Socialism in 


every form, were expected to’ 


play into the administration’s 
hands, by splitting the anti-CCF 
vote 


Tucker Sues Premier: As the 

campaign swung into its 
, Liberal Leader Wal- 
ter A. Tucker filed a $100,000 ac- 
on against Premier Douglas, for 
d “damages to reputation 
credit.” Tucker (who re- 


} 


Li 


i 


the same p 
) accused the CCF of in- 
action against him, 


. 


| 


Z 
3 


Pay Arrears for 800: Eight hun- 
dred provincial civil servants 


were sharing, this month, a $123,- ; computed on the number of auto- 


409 melon, in the form of payein- 
creases retroactive to 1944. Rec- 
ommended late in 1946 by the 
Civil Service Assembly of the 
United States and Canada, and 
approved by a provincial appeal 
board, the accumulated p&yments 
averaged between $300 and $550; 
were as low 2 in a few cases, 
and over $1, x in a few others. 
~ 


Alberta 


Teachers from U. K.?: Short’ at 
least 600 teachers for the autumn 
term, the province was exploring 
the possibility of bringing a num- 
ber here from England, under its 
new government-sponsored im- 
migration program. Many United 
Kingdom teachers have enquired 
as to prospects here, Education 
Minister Ivan Casey stated; but 
‘U. K. currency regulations were 
said proving an obstacle in some 
cases, 

Big Production Year: Survey- 
ing statistics for January and 
iFebruary, Hon. John Lyle Robin- 
son, newly appointed Industries 
and Labor Minister (The Finan- 
cial Post, May 15), foresaw a 
‘record production year in store 
for the province. Exception for 
coal and customs receipts, all 
production in Alberta for the first 
two months of this year was 
higher than in the corresponding 
1947 period. 

Hog. production was up 91%; 
yutter 85%; petroleum 27%, with 
a value gain of 77%; gross sales 
of clay 16%; cement and allied 
products 35%; packing plant pro- 
duction 29%; wheat value 75%; 
bushels of wheat handled, 19%. 

Visitors to Alberta’s national 
parks rose from 10,574 in January 
and February, 1947, to 16,386 for 
the corresponding months this 
year. Tourist trade was up 26%, 


é 


" émprovements for the 
/ineveasing 


f 


H. E. McCallum, Esq., Mayor, 
aS 


mobiles entering customs stations. 


* * * 


Ontario 


Wooing U. K. Industries: A 
week after his government’s vic- 
tory (even if a qualified one) at 
the polls, “Premier George A. 


._Drew was in England, bearing a 


gild-edged invitation to old land 
industry to establish branch 
plants in Ontario, The gilt edg- 
ing: if currency restri@tions arose, 
Canadian interests would finance 


The Provincial Roundup 


Quebee 


Election July 28: The oracle of 
Trois Rivieres had spoken at last, 
and the election cat was out of 
the bag. Premier Duplessis’ Union 
Nationale Government will seek 
a third term on July 28, with pro- 
vincial autonomy as the main is- 
sue, As forecast (The Financial 
Post, May 15) the election was 
timed to follow provincial con- 
tests in Ontario, Saskatchewan 
and New Brunswick, and to pre- 
cede the federal Liberal conven- 
tion in early August; for selectitin 


the plants, provided they could|°0f External Affairs Minister 
be indemnified in case of operat- Louis St. Laurent as national Lib- 
ing losses. It was suggested Drew | eral leader might cause a boom 
might also lay the groundwork for | for that party in the provincial 
expansion of the province’s air field. The Union Nationale held 
immigration scheme, which had | 52 of the 91 seats in the last 
brought more than 7,000 Old| House; Liberals 33, with others 
Land settlers here since last Aug- | scattered. (The next House would 


the last House, at dissolution: 
Liberals 36, Progressive Conser- 
vatives 11, independent one (four 
additional seats were created this 


year). 


Prinee Edward Is. 


New Air Landmark: Charlotte- 
town’s Maritime Central Airways 
again made aviation history by 
making the first landing on St. 
Pierre by a land plane. The flight 
was made in connection with a 
proposed air service from Syd- 
ney, N.S., to the French Island 
off the Newfoundland coast. The 
landing was made on a 2,500-foot 
runway built during the war but 
never used. Details of the service 
are still to be worked out by the 
Canadian and French Govern- 
ments. If established, the service 
will provide weekly flights from 
Sydney. 

New Pumping Station: Letting 
of contracts for a 14-inch pipeline 
and a new pumping station, prom- 


ust. 


Meanwhile, Drew, though head 
of the Government, was still with- 
out a seat in the legislature, after 
his personal defeat in Toronto’s 
High Park (The Financial Post, 
June 12). But the fact gave him 
no concern; he suffered only from 
a surfeit of loyalty, for at least 
30 of his 52 followers in the 
House, he disclosed, had offered 
to resign their seats in his favor; 
his only problem was one of 
selection, and that selection 
would not be made until he re- 
turned home, Also undecided 


were: Would a new seat be found 


for Provincial Secretary Roland 
Michener, defeated in Toronto’s 
St. David? If not, who would 
succeed him in the Cabinet? Who 
would follow James de Congalton 
Hepburn (defeated in Prince Ed- 
ward-Lennox — no relation to 
former Liberal Premier Mitchell 
F. Hepburn) as: House Speaker? 
Would a special House session be 
called, as in 1945? 


have one additional seat, in Char- | ised to increase Charlottetown’s 
levoix-Saguenay.) Liberals, CCF, | present water supply of two mil- 
and Union des Electeurs (Social | lion gallons daily, by approxim- 


Credit) all planned an active 


ately 50%. 


The new station will 


une 19, 1948 ~ 


THE FINANCIAL POST 


Edmonton Hotel Talk Revives Saskatchewan 


Demand For Master City 


From Our Own Correspondent 

EDMONTON—Who will win 
this northern gateway city’s new 
hotel building sweepstakes? 

A few months ago, the Ford 
chain let it be known that Edmon- 
ton was being actively explored 
as location for arfother of North 
America’s Ford-Owned, Elgin- 
managed “Elgin-type” hotels, 
with Winnipeg, one or two British 
Columbia cities and Toronto con- 
sidered as other building loca- 


| tions. 


In recent days a still newer con- 
tender has risen for the role of 
operator of Edmonton’s second 
big-city hotel (the CNR-owned 
Macdonald dominates the scene 
today). This is Glenton Develop- 
ment Co., Montreal, with a pro- 
posal to buy parkland and erect 
a $6 million establishment. 


nor-in-Council ‘may by proclama- 
tion from time to time delegate to 
or withdraw from the Parliament 


campaign; Progressive Conserva- | draw water from a series of 10) of Canada authority to make any 


tives said they were a federal 
party, and not concerned with the 
provincial fight. 


New Brunswick 


Acclamation for Five: Five Lib- 
erals, including Industry and Re- 
construction Minister Joseph 
Andre Doucet, were home free in 
the provincial election race this 
week. Nomination day (June 14) 
brought out a field of 125 candi- 
dates for the 52 seats in the new 
House; but Gloucester gave accla- 
mations to five nominees, Liberals 
were contesting’ every seat; Pro- 
gressive Conservatives 40, in ad- 
dition to four independent Con- 
servatives; the CCT 20; and Social 
Credit, making its first bid in 
New Brunswick, five. Standing in 


ithe week end, delivered this | 


wells, about five miles from the 
capital. 
s 


Nova Scotia 


Can’t Swap Powers: The prov- 
ince and the Dominion cannot 
swap constitutional powers. The 
Supreme Court of Nova Scotia, at 


answer to a question which had | 
been before it since early in the 
year (The Financial Post, March 
27). The issue was largely an 
academic one, and the judgment 
would not affect the Dominion- | 
provincial tax agreement reached 
last year. Purely as a test case, 
the Macdonald Government last 
year had introduced a bill, and 





referred it, after first reading to 
the court. 3 
The bill proposed: “The Gover- 


laws respecting employment 


any industry which is, under the | @ 


in | Some 


British North America Act, ex- | 


clusively within the jurisdiction 
of the legislature and any laws so 
made by parliament shall have 
the same effect as if enacted by 
this legislature. 


“When the Parliament of Can- 
ada shall have delegated to the 


| 


Plan 


City council has decided to sell 
the property for the hotel site 
but eight weeks must elapse be- 
fore the deal could go through. 
The city under Town Planning 
Act provisions must advertise for 
eight weeks its intention to rezone 
the property from public park- 
land to hotel or other business 
use, then hear submissions by the 
public for or against the proposal. 
Next step would be to send the 
rezoning bylaw for approval of 
the provincial town planning 
board, and finally give it second 
and third reading in council. 

Provincial Town Planner J. H. 
Holloway in an open letter declar- 
ed he had “an open mind” on the 
proposal to erect the hotel on the 
site chosen, but he accused city 
officials of “doing no real plan- 
ning to anticipate such proposals.” 
He advised Edmonton to act like a 
“big city” as far as its town plan- 
ning is concerned. He said that 
in not hearkening to the advice 
of Max Dewar, city architect, 

time ae to engage 
full-time planning’ engi- 
neer, the city couldn’t see any- 
thing except the salary involved 
in the proposal, so it decided not 
to indulge in such an expensive 
luxury, 

Meanwhile the Edmonton 
Chamber of Commerce has voiced 
approval of the plans for the 
hotel. Officials have pointed ont 


provincial legislature authority to|the shortage of hotel space in| . : i 
make laws in relation to raising | famonton a a “serious daciiaed shipped had shown sodium sul- 


revenues by imposing a sales tax 
in the nature of indirect taxation, 


the Governor-in-Council may im- | 


| 


to business in the city.” 


KIRKLAND GOLDEN GATE) 


pose a tax of such amount, not ex- | MINES is asking shareholders to 


ceeding 3% of the retail price he 
may deem necessary and make 
regulations providing for the 
method of collecting the tax.” 

The Supreme Court ruled that 
the bill was not constitutionally 
valid. 


Twenty-Sixth Annual Statement 


Toronto Transportation Commission 
| “December 3lst, 1947 


June 9, 1948. 


Members of the Council 
of the Corporation of the City of Toronto. 

Gentlemen: . 

Your Commissioners submit herewith the Annual Statement of the 
Toronto Transportation Commission for the year 1947. & 

The financial results for the year were again satisfactory. ‘The gross 
revenue of the system was the highest on record, with an increase of 
ie more than $300,000.00 over the year 1946. ; 


number of revenue passengers carried on the street cars.and 
aston the city system, however, totalled. 307,590,938,.a decrease of 
rn hs = per cent when coémpared with 1946, This is the first 
' t 
ous year. decline on the city system, however, 
offset by a 51 ntial increase in the revenues of Gray Coach Lines. |. 
Operating expenses for 1947 were 12.74 per cent greater than for ‘the 
preceding year: and were the highest ever recorded. This increase in 
expense was due to continiied expansion and improvements in the trans- 
services, higher wages and other benefits to the employees of 
the Commission, and also to the very great increases in cost of materials 
and supplies. ee 
During 1947 your Commission obtained delivery of one hundred. and 
«two trolley coachés, motor buses and motor coaches, which sub- 


stantially improved the onvien © ring the year, but more equipment is 
still needed. Additional orders’at the end of the year and shortly there- 


pene traffic has shown a decrease from that of 


after include two hundred streetcars, sixteen electric trolley coaches, 
forty gasoline buses, and sixty-thrée motor coaches, a total of three 
hundred and nineteen vehicles in all, which will cost the Commission 
some nine million five hundred thousand dollars. Of this total, one 
hundred street cars and sixteen electric trolley coaches have been received 
in 1948 up to the date of this report. Ye 
operation of Gray Coach. Lines for 1947 was ‘also carried'on with 
results. The total gross revenue ‘was by far the highest for 
any year in the experience of the Company. Operating expenses were 
also considerably higher, and more and better service was given, so 
that the balance of income available for dividends, reserves and surplus 
was $124,902.06 as compared with $468,940.21 in 1946. 
’ The financial statements accompanying this report show the Com- 
mission to be in a strong position but, as pointed out in 1946 and. in 
reports, this is due in no small part.to abnormal Circumstances 
t about by the war. Financial results such as’were experienced 
the war and immediate post-war years will not‘be repeated in 
and e years because of the necessity fOr better service than was 
in years, coupled with the sharply increased cost of such 
a the shrinking value of the dollar. , ! 
it ic rate of fare in Toronto has remained the-same 
the neg the Commission's operations in 1921. The obligation 


ing, but this 
for 


A) 


obligation must receive a fair ‘and liberal interpreta- 
bility of fares is essential to the success of any transportation 
is the reason why, in good times and bad, the Commission 
constantly striven to maintain fare stability by taking a long view of 
adopting appropriate measures thereto. 

It be pointed out that government statistics prove that the 
‘war has lost precisely one-third of its purchasing power. This 
of course, that there has been a substantial if not apparent reduc- 

in fare on the Commission’s system. It is impossible to believe that 
tion can remain permanently almost the only commodity . 

the market for sale at pre-war prices. yd 

2? The Commission is making every effort-to obtain new equipment and 
transportation system, but owing to the spiral of 
prices,.slow deliveries and certain import restrictions the 
is net ng as rapidly as desired. Extensive replace- 
ot street cars is needed, and both prices and delivery dates are 
' concern, For example, the 100 cars recently delivered 
over two years ago. The last available quotation today for 
& new car (with the very latest improvements) is about $40,000.00, as 


> 


compared with $22,400.00 paid in 1938 ‘for. the first streamline cars—an 


of siaeet 20 


mon 


cent, and delivery cannot be obtained for at 
or ‘ . 

Rapid 
Annual Re 


CO sa 
Transit System which ‘have been fully outlined 
ports have reached a stage where the Commission 


in 
‘is ready to begin construction, but ‘because of the continuing shortage of 


all the necessary materials actual construction cannot be started without 


, a definite one that such supplies will be continuously available as 
needed. Your 


313.62, The gross revenue for 1947 was the highest for any year in the 


Commission reluctantly has been compelled to wait before 
calling for tenders until it can be assured of sufficient materials, labour 
and construction equipment. 

Progress is being made, however, with the purchase of many parcels 

of land required for the right-of-way. Also the construction of.a new 
trunk sewer on Victoria Street, from Carlton Street to Front Street, 

to replace the existing sewer on Yonge Street, is approaching completion. 
~“Imporjant improvements to the service in the west end of the city. 
made,’ three new electric trolley coach routes being established 

the year—one on Lansdowne Avenue, another on Annette Street, 

a third on Ossington Avenue. The Commission believed that this 
new transit. e would prove popular, but the favourable reception 
given it has even exceeded expectations. Bor 
1 fare motor coach service between the east end and the 
the city was inaugurated in the Fall of the year, which has 

be very popular. Cee s 
Further;particulars of the operating results for 1947 are referred ‘to 


form in the Annual Report made by the General Man- 
taut te the Cofninisioners, which is approved by them and transmitted 


The books and accounts of the Commission for the year have been 
audited by. Messrs. Price,; Waterhouse & Co.) and their certificate is 
attached to the financial statements accompanying this report. 

_ Respectfully submitted, . : 
“WM. C. McBRIEN, Chairman. 
WM. CROFT, Vice-Chairman. 
W. G. RUSSELL, Commissioner. 
C. Patten, General Manager, supplemented the financial statements 
December 31, 1947, with the following comments: 


H. 
at 


INCOME ACCOUNT: 


Gross Revenue of the Commission from all sources was $24,803,830.51 
for 1947. This compares with $24,503,516.89 for 1946, an increase of $300,- 


Commission by statute is to make its service self- — 


history of the Commission. The gross revenue has shown an increase 
over the preceding year for each of the last twelve years. 

An analysis of the increase in gross revenue of $300,313.62 in 1947 
shows a decrease of about $167,000.00 in passenger revenue on the city 
street railway and feeder bus system, and an increase of about $405,600.00 
in passenger revenue of Gray Coach Lines. The interest earned on 


. invested funds ‘and bank balances in 1947 increased by about $3,200.00, 


. 


the => 
was more than = ~ 


and the reyenue from sundry other sources increased about $58,500.00. 
comparison of the total expenses of operation of the consolidated 
system in 1947 with the expenses of 1946 shows an increase of. $2,521,- 
255,85, or 12.74,per cent. The total expensés for 1947 were the highest 
ever recorded and reflect the cost of providing additional transporta- 
Mion. service, the cost of higher wage rates and other benefits granted 
‘to employees, and the spiral of increasing costs of material and supplies 
used sngpainvmtere of the system, 1 oe } 
The ice provided the public is: generally ‘measured. by the annual 
mileage operated by the street cars and buses, and such mileage showed 
the highest total of any year in the Commission’s experience. The total 
mileage operated in 1947 by the city system, exclusive of Gray Coach 
Lines, was 38,477,668, an increase of 760,674 miles or 2.016 per cent when 
compared with the year 1946. Since the year 1939, the first year of 
World War II, the annual service mileage provided has increased by 
nearly 14,400,000 miles. 


BALANCE SHEET: 


The Balance Sheet as of December 81st, 1947, which accompanies this 
report, again reflects the sound financial position of the Commission. 

Capital Assets in Road and Equipment, including Gray Coach Lines, 
were $61,247,302.58, as compared with $55,435,227.25 at the end of the 


. year 1946, an increase of over $5,800,000.00. 


GRAY COACH LINES, LIMITED: 


All of the city and interurban transportation services of the Commis- 
sion carried on at special rates of fare, separate from the city street 
railway and feeder bus system, are operated by its subsidiary company, 
Gray Coach Lines; Limited. . 

The financial results of the Company for 1947 are included in the 
consolidated statements accompanying this report, and are also shown 
in separate statements attached hereto. : 

As compared with 1946, the results for 1947 were as follows:— 


1946 1947 
$4,397,636.82 $4,811,894.97 


3,928,696.61  4,686,992.91 


Gross Revenue 
Expenses of Operation, Maintenance, 
Depreciation and Taxes, etc. ..... 


. Balance of Income before Dividends 
and ‘Appropriations © tek 

Dividend. at 5-per cent paid to. To-. 
ronto Transportation Commission. , 


$ 468,940.21 $ 124,902.06 
"50,000.00 


$ 418,940.21 
350,000.00 


50,000.00 


74,902.06 
40,000.00 


Balance of Income carried to Accum- 
ulated Surplus $ . 68,940.21 $ 34,902.06 

The financial results of Gray Coach Lines operation for 1947 were 
not as satisfactory as for the preceding seven years. Although the total 
gross revenue was by far the highest for any year in the experience 
of the Company, the balance of income available for reserves, dividends 
and surplus was the lowest since 1941. 

Gross Revenue was $4,811,894.97, an iricrease of $414,258.15, or 9.42 
per cent.when compared with the year 1946. Operating Expenses, 
including depreciation, taxes, etc., increased $758%96.30, or 19.30 per cent, 
due to increased service on all routes, operation of additional routes, 
higher wages and taxes, greater cost of replacement parts, and added 
charges for depreciation on the many new vehicles of the fleet of coaches. 

Sixty-seven new passenger coaches were received, and five coaches 
were scrapped or sold during the year. 

The Compary has on order sixty-three coaches, all of which should 
be received by the Fall of this year. 

In June an express service to Buffalo, N.Y., via the Queen Elizabeth 
Way was established. In October a new city special fare route, was 
inaugurated between the Beach-Kingston Road districts and downtown 
Toronto, and in November the operation of a branch line from the 
London route at Shakespeare to Woodstock was commenced. All of the 
older established services were substantially improved owing to the 
addition of the many new vehicles received, and further betterments 
will be made when the equipment now on order is placed in service. 


a CONCLUSIONS: 


The volume of passenger traffic on the. city system in 1947 was greater 
than had been expected, and recorded the second highest total of pas- 
sengers carried in the Commission's experience, being .81 per cent lower 
than the peak year of 1946. General activity of business in Toronto 
continues at a high level, and passenger traffic for 1948 to date is about 
the same as for 1947. Although the amount of daily traffic is not increas- 
ing, the present character of the passenger movement is making it more 
difficult for the Commission to provide the kind of service if desires. 
From recent studies it is apparent that more people than ever before 
desire to travel during a very limited period at the evening rush hour. 
The only immediate remedy for this is for business to stagger its hours 
of work, : 

‘Many business firms have dropped staggered hours since the end of 
the war. This simple plan, if generally re-adopted, would certainly 
alleviate some of the rush hour difficulties and make travel more con- 
venient and comfortable for the passengers. The present street system, 
together with the great volume of other forms of traffic, imposes insuper- 
able difficulties upon the Commission in its.efforts to relieve rush hour 
congestion. Everything. possible is being done to cope with existing 
conditions, but a permanent solution can only be achieved by segregating 
traffic by means of rapid transit lines. 

The Commission is receiving substantial co-operation from the City 
of Toronto through its programme of street’ widenings, new traffic 
arteries and highway improvements in general, and carefully planned 
programmes of this character will greatly benefit not only the users of 
its streets but the community generally. 

The Commission is also closely co-operating with the Toronto City 
Planning Board. The Board’s recommendatsens for new highways and 


for regulation of parking if carried out will be of benefit to all users 


4 


of the streets, whether travelling in public or private vehicles. But the 
Planning Board has clearly pointed out the difficulties, as the following 
quotations from its 1947 Report indicate: 


“The highway picture in the City of Toronto at the present time is, 
to say the least of it, an unhappy one. We are faced not only with a 
fifteen-year backlog of maintenance and construction but also, in the 
opinion of those best qualified to know, with possibly 100 per cent increase 
in automobile registration in the next ten years. Already this year in the 
City of Toronto alone about 18,000 new automobiles have been placed 
ou. the road. The result of this has been that the main Righways of the 
city have become overloaded and have overflowed into residential areas 
in no way equipped to carry through traffic, either from the standpoint 
of highway width or from the standpoint of the type of highway con- 
struction.” 


After emphasizing the necessity of building new through highways 
into Toronto, the Planning Board states: 

“The construction of main highways leading into the central down- 
town area will therefore inevitably increase the demand for that parking. 
space which is so essential to the maintenance of central business values. 


approve an increase in authorized 
capital from four to five million 
shares to provide additional shares 
for financing. Balance sheet show- 
ed current assets of $12,086 and cur- 
rent liabilities of $47,884 at Nov. 30, 
1947. Company reopened its mill in| 
January, 


Sod. Sulphate 
Plant is Opened 


From Our Own Correspondent 


REGINA — The Saskatchewan 
Government’s new sodium sul- 
phate plant. at Chaplin, costing 
between $1 million and $1.5 mil- 
lions was opened by Premier 
T. C. Douglas before a crowd of 
2,000. 


The plant, the premier said, 
will bring between $1 million and 
$2 millions in income to the prov- 
ince. He termed it “an excellent 
demonstration of what can %e 
done by the people of Saskatche- 
wan.” . 

Mr. Douglas said the funds to 
build the plant came from’ rev- 
enue of other government indus- 
tries. It follows the brine system 
of operation, and hes estimated 
annual production of 150,000 tons. 

Brine, containing both water 
and sodium sulphate, is pumped 
from Lake Chaplin when the 
weather is warm. Then the water 
is pumped off, so that only sod- 
ium sulphate remains. The min- 
eral is stored’ in 3-million-square- 
foot reservoirs 10 feet deep, to 
assure a supply in dry years. 

The brine operation, the prem- 
ier said, “results in sodium sul- 
phate in its purest form.” 


Tests on two out of three cars 


phate to be 96.4% and 97.25%, 


| the remainder being water. 


helping the mine to be self-support- 
ing while proceeding with deepen- 
ing of the shaft and development of 
lower levels. However, the veins 
lost their values 50 ft. above the 
level, and milling was suspended in 
June, after $42,507 was produced 


1947, with intention of from 2,246 tons of ore treated. 


. It (the Board) is also convinced that the existing street widths in the 
downtown area are insufficient to warrant their being used for parking.” 


The Commission is constantly striving to improve the passenger 
services and meet the needs of the public, and will do all in its power te 
provide the most modern equipment necessary for present and future | 
requirements. But more highway space, more room to move this equip- 
ment, is also a prime essential in enabling the Commission to give the 
best possible service. 

I wish,to express on behalf of the officials and myself sincere appre- 
ciation té all the men and women who during,the years have carried on 
this important and essential service, and who have built up an enviable 
record of loyalty and devotion to duty. It is through their efforts that the 

’ Commission's high standard of service has been maintained and advanced. 

Thanks are also extended to the Toronto Civic Authorities, % all 
Civic Authorities in the other municipalities in which the Commission 
operates, to the Ontario Municipal Board, the Department of Public 
Highways of Ontario, the City Planning Board, the Board of Trade, and 


other organizations, and to the Public for their continued. support and 
co-operation, pea y 


TORONTO TRANSPORTATION COMMISSION AND GRAY COACH LINES, LIMITED ’ 
Toronto Transportation Commission and Gray Coach Lines, Limited—Consolidated ‘Balance’ Sheet December 31, 1947 


ASSETS 
CAPITAL ASSETS: 
Road and equipment, at cost, including land, 
buildings,-substation equipment, electrical 
distribution system, trackwork, rolling 


stock, motor coaches and buses, machinery 


and tools $61,247,302.58 


84,963.21 
————— $61,332,265.79 
INVESTED FUNDS: 

Held for rehabilitation and equipment re- 

newals, and for modernization and ex- 

pansion of the system — temporarily. in- 

vested in Dominion, Provincial and Muni- 

cipal bonds, having a market value of 

$20,118,732.00 19,682,523.23 


CURRENT AND WORKING ASSETS: : 


Inventories of operating supplies valued on 
the basis of cost, as certified to by the 
management , 


Working funds advanced to agents, condue- 
MO EE ik sik dah a aPC hd ess 9 Es Loree 


Unexpired insurance premiums, etc. ....... 


Trade accounts receivable, less reserve of 
$3,397.02 for estimated losses 


Interest accrued 104,886.06 
Cash on hand and in banks ....s.e+.-seeees 1,901,815.55 
° —————  4800,154.59 


$ 1,807,502.75 


508,987.00 
107,799.94 


369,163.29 


NOTE: 

The outstanding debentures shown on the 
above balance sheet include debentures 
having a par value of $3,991.000.00 in Cana- 
dian doUars, which are payable serially up 
to 1952 as to principal and interest in 
United States funds, at the holder’s option. 
A reserve of $560,136.36 for foreign ex- 
change is carried in respect of whatever 
premium the Commission may have to pay 


in connection with these debentures, $85,814,943.61 
——EE— 


Comparative Consolidated Income Account 
REVENUE: 1946 


Passenger Earnings: 
Railway and bus transportation 


Motor Coach transportation 
Interest on invested funds, bank balances, 


1947 


$19,236,357.05 $19,069,429.97 
4,248,353.85  4,653,899.51 


542,553.34 
476,252.65 


548,717.30 
534,783.73 


EXPENSES: 


Cost of electric current, including mainten- 
ance and operation of substations 


All other expenses (except those dealt with 
below) including maintenance, repairs, 
taxes and administration 


Provisions for: 
Depreciation and amortization 
Workmen's compensation and public lia- 
bility 
Traffic improvements 
Toronto 


$ 1,275,931.74 $ 1,261,420.96 


14,663,593.87 17,466,711.25 


\ 2,828,097.99 — 2,830,047.24 


916,300.00 747,000.00 


. Total Expenses $19,783,923.60 $22,305,179.45 


Balance of Income bef 


‘ 
priations $ 4,719,593.29 $ 2,498,651.06 


573,327.50 489,274.17 
$ 4,146,265.79 $ 2,009,376.89 


Interest on debentures 
Balance of Income 


Deduct: 
ay ene to the follow 
ontingencies $ 350,000.00 $ 


Revenue (fare) stabilization 300,000.00 


Rehabilitation, and modernization and 
expansion of the system 


40,000.00 
700,000.00 


3,200,000.00 — 1,000,000.00 


$ 3.850,000.00 $ 1,740,000.00 
ne eS 


Balance of Income for the year, carried: to 


accumulated surplus $ 296,265.79 $ 269,376.89 
SS = 


LIABILITIES’ AND RESERVES 
CAPITAL ACCOUNT: 
Corporation of the City of Toronto: — pos 
For debentures issued for transportation 
urposes 

ess; Debentures redeemed : 
te December 31; 1947 $34,245,063.95 
Accrual for redemption of 
debentures which mature 

in 1948 


x 
* 
5 


$42,073,126.10 


763,850.13 
———  35,008,914.08 


RESERVE FOR DEPRECIATION AND 
AMORTIZATION OF CAPITAL ASSETS. 
OTHER RESERVES: 
For redemption of outstanding tickets .... 
For workmen’s compensation and public 
liabilit 
For fore exchange 
For rehabilitation, and for modernization 
and expansion of the system 
For contingencies 
For revenue (fare) stabilization 


ACCUMULATED SURPLUS ......... suede 
CURRENT LIABILITIES: 
Accounts — and accrued liabilities.. $ 1,554,171.64 
Balance of 1943, 1945 and 1946 provisions for 
traffic improvements, payable to City of 
Toronto as expended ‘ 
Accrual for debenture interest 


$ 430,634.31 


24,305,421.27 
4,929,641.04 


wo spe ae 
Comparative Consolidated Income Statement 
Expenses . Balance 
inchidin 
Revenue Depreciation 
(Four months) $ 4,071,969.73 $ 3,260,103.50 $ 
2.49 695,834 
9,489,099.21 2,363,235.42 
9310 713.38 231988813 
858.08 - 446.15 
114.61 
379,940.47 
2,601,478.21 
2,229,876.16 
1,751 ,824.99 
* 1,524,643.98 


1,406,034.84' 1,754,280: 
1,440,938.28 


Gross. 


of. -~, Debenture 
1921 81180623 § 174,900.77 
1922 1,955,677.95 - 1,580,774.53 


’ 


— 


. 
. 


B82 
see 


11,047,066. 
11,229,117.87 
12'210,884.76 
14/368,501.08 
18,011,328.27 
20,361,375.81 
21/813,848.37 
23'082,249.87 
24,503,516.89 19,783,923. 
24/803,830.51 22/305,179.45 


GENERAL STATISTICS—1947 


Revenue passengers carried—City System 

Transfer passengers carried—City System 

Revenue passengers—City System—normal week day 

Transfer Layonem ro System—-normal week cay 

Passengers: carried—Gray Coach Lines Limited 

Car, bus and trolley coach miles—City System 

Coach miles—Gray Coach Lines, Limited 

Car, bus and trolley coach miles operated—City System— 
normal week day : * 

Coach — operated—Gray Coach Lines, Limited—norme! - 
week day \ 

Miles of single track owned and operated ....... ich daueeee 

Bus and coach route miles 

Trolley coach route miles 

Number of street cars owned ................. $C cialis seus ‘ 

Number of buses and coaches owned ........ ss earl st all ee 

Number of electric trolley coaches owned 

Longest direct ke eee 

Longest single route—City System—ngilcs 

Fares (within city limits): 
Adults 


BBD et et et te 
Be8 
S38 


nt bat ent et et” - 
Baseussus 


3k 
Sh 
tae 
end 
ee 


$49,675.00 
751,624.16 
653 855.84 
573,327.50 
489,274.17 


pon 
~ 
a 
on 


s 
& 
: 


10c cash—4 tickets for 25c 

Books of 32 tickets for $2.00 
Children (not over 534%” in height) <4 

3c cash—10 tickets for 25c 

7 tickets for 2&c 

Free between all routes within City. 

Same as day fares 


Scholars 
Transfers 
Night Fares 
Average Fare—City System 6.147¢ 
Annual electric power consumpticn in kilowatt hours ..... 
Annual gasoline consumption—imperial gallons ............ 
Number of’ — employees 
Annual payroll . 
Population: 
ithin city limits 
Greater Toronto—estimated 


150,911,550 


‘Toronto citizens residing within 2,000 feet of T.T.C. services. 


Toronto citizens residing within 1,000 feet of T.T.C. services. . 
Automobile registrations, City of Toronto (1947) estimated .. 
Persons per automobile, City of Toronto (1947) estimated ... 





Engineers Turn Spotlight on Prairies 


Midwest's Water and Oil Discussed at EIC Annual 


Slanting its technical program 
mainly to two developments of 
foremost current interest in the 
region of meeting, the 61-year- 
old, 10,000-member Engineering 
Institute of Canada at Banff spot- 
lighted Prairie water and oil. 

Here are highlights from ad- 
dresses during the four-day 
technical sessions: . 

7 s * 

An all-Prairie plan for “water 

engineering”? 


A new ‘Western Water Board, 


In planning for any develop- 
ment of those waters “we have 
“reached the es where planning 

regions isn’t 


“The people of Manitoba place 
emphasis on water power 
ir and planning. 
only 16% of the province 

a large part of the 
remainder vai look to forestry 
and ‘mining to provide the main 
economic activities of the future. 

will provide pulp, 
cellulose products 


power. 

“Without Island Falls on the 
Churchill River or.some other 
water power site which’ could be 
pe Raia in terms: of capacity 

and costs,” Mr. Stephens said, 
“the Flin Flon mine which now 
re ra a city -of 10,000 people 
‘would never have been developed. 
It takes almost 100,000 hp. to 
keep Flin Flon«going and there 


are other large known deposits 
of ore in the immediaté vicinity 
of Flin Flon for the treatment 
of which still more power is re- 
quired, Without the water powers 
on. the Winnipeg River there 
would be no paper industry at 
Pine Falls in Manitoba.” 
* om . 

A “Saskatchewan River Auth- 

ority” to deal with the use of 
water from that “most important 
stream serving. the Prairies?” 
. Such an organization is fore- 
cast as a possibility of the future 
by Maj.-Gen. Howard Kennedy, 
consulting forestry engineer and 
chairman of the newly created 
federal-provincial Eastern Rockies 
Forest Conservation Board. 

The Board was formed to ad- 
| minister that portion of the forest 

reserves on the eastern slopes, 

which includes streams feeding 
the Saskatchewan. It will act 
mainly as consultant, decide what 
fire protection measures are ade- 
quate, what engineering projects 
are necessary. It will use existing 
federal and provincial services 
rather than build up new ones. 

One of the first major construc- 
tion projects will be development 
of a north-south road system to 
tie into municipal, provincial and 
parks systems. The Board believes 
the summer flow of the Saskat- 
chewan in a few decades will de- 
pend largely.on the measures it 
will carry out over the next few 
years. He said present plans pro- 
vide for “the most comprehen- 
sive forest management project 
yet attempted in Canada, if not 
in North America.” 


Does Alberta need more hydro 
power now? 

Calgary. Power's Production 
Superintendent T. D. Stanley 
gives a definite “yes”; reports 
the electrical load in that prov- 
ince up .an average 18% in the 
first four months. “Even with in- 
stallation of 30,000 kw. in the 
Edmonton steam plant now under 
way, additional hydro power or 
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MANAGEMENT SERVICES 


in 


, Time, Motion and Methods Study 

Saconales Plans and Job Evaluation 

Foremen and Supervisory Training 
Personnel Selection, Placement and Training 


Cost, Production, and Budgetary Controls 
Sales, Distribution and Markets 


Office 


Systems 


Surveys of Operations 


; 


J. D. WOODS & 


GORDON Limited 


15 Wellington St. W.; Toronto, Canada . 


MANAGEMENT 


CONSULTANTS 


a 


FROM BEER BARRELS 
TO ELECTRIC LAMPS 


A brewery wished to date the 
bungs in their barrels. The 
lamp manufacturer's need was 
to identify his product to 
advertising - conscious buyers. 
A Barnard marking device, 
each vastly different from the 
other, solved the problem effi- 
ciently and at low cost. With 
our facilities and experience 
we can assist you in the proper 
and profitable identification of 
your material. 


& STENCIL CO. LTD. 
- HAMILTON, CANADA 


other development must go ahead 
at once.” 

There is at present developed 
in the’ Bow Basin 106,000 hp., 
with an ultimate development of 
at least 550,000 hp. possible. “In- 
vestigation of other rivers in Al- 
berta isn’t far enough advanced 
to give a detailed picture of pos- 
sible power available. The Domin- 
ion Water & Power Bureau has 
estimated 1,250,000 hp. but Alber- 
tans consider this very conserva- 
tive and that with combined 
irrigation and power schemes the 
total available will be seen much 
higher.” 


* * 


What industrial development 
will grow from new Prairie irri- 
gation? 

The million acres of expected 
additional irrigation in Alberta 
could readily bring about a popu- 
lation increase of 150,000 and ma- 
jor growth in beet sugar and can- 
ning, according to A. E. Palmer, 
Experimental Station superinten- 
dent at Lethbridge. 

“The establishment of food 
processing industries is a natural 
accompaniment of irrigation de- 
velopment under conditions as 
they exist on the Canadian 
prairies. With the drought factor 
eliminated, uniform supplies of 
raw products are assured with- 
out long freight haul. 

“Under irrigation a dry climate 
with long growing seasons be- 
comes a valuable asset to those 
who make large investments in 
‘processing plants,” he said. “This 
explains why the beet sugar and 
canning industries are growing in 
Southern Alberta.” 

Of the million acres of new ir- 
rigation projected, perhaps three 
quarters would be potential sugar 
beet and canning crop territory. 
“With no more intensive develop- 


‘ment than now exists in the Leth- 


bridge area the projected devel- 


opment in Alberta could well’. 


support 12 additional sugar fac- 
tories and 12 canneries.” 

The growth of these industries 
depends, of course, on markets 
as well as.on irrigation expansion. 
The market for canned goods is 
problematical and may be greatly 
influenced by development in 
Canada’s northland. 


Double harness for the Bow and 
Red Deer Rivers? 

If power facilities on the Bow 
—where much water is passed 
downstream for irrigable lands— 
were used to generate power for 
pumping purposes, such cheaper 
power could be used to pump 
water for irrigation in some dis- 
tant drainage basin such as the 
Red Deer, according to’ Ben Rus- 
sell, Edmonton, director of water 
resources, Province of Alberta. 


“If the summer power now 
wasted on the Bow were used to 
pump water to land in the Red 
Deer basin, considerable areas of 
good lands could be reclaimed, 
conserving Red Deer water for 
use in winter. By” exchanging 
power as need arises, these com- 
plementary systems could provide 
for maximum power and irriga- 
tion development and maximum 
function for ‘communities they 
serve.” 

s oe = 

Energy being wasted in irriga- 
tion? 

Yes, charges Mr. Russell. And 
he suggests: “Much potential 
power could be developed to 
pump water to lands above the 
canal system; there seems little 
reason why costly drop structures 
should not be so designed as to do 
this. 

“By construction of a dam 190 
ft. high on the Red Deer at Ardley 
it is possible to create 370,000 acre 
feet of storage on the river above 
the irrigable areas, Some 300,000 
acre feet of additional storage at 
Buffalo lake lies adjacent to the 
supply canal, but 45 ft. below, This 
storage could be made to produce 
75 to 100 million kw. hrs. of 
energy annually, Operated in co- 
operation with the Bow River 
plants, such a power station could 
provide a large percentage of 
winter energy required in Al- 
berta, as well as additional sum- 
mer energy to pump for irriga- 
tion.” 

* * @ 

How many farms to get water 
from Alberta’s big St. Mary-Milk 
Rivers irrigation project? 

It will add 393,000 acres under 
irrigation in Alberta, according to 
G. L. MacKenzie, chief engineer, 
Prairie Farm Rehabilitation Ad- 
ministration, Dominion Depart- 
ment of Agriculture. Actually, 
the project will irrigate about a 
half-million acres, 120,000 of 
which, already served, will have 
supplies increased. It: will utilize 
most of the water of the St. Mary, 
Milk, Belly and Waterton Rivers. 

Construction of the two main 
dams and connecting canal is un- 
der way. The St. Mary dam, 
Canada’s highest earth-fill dam at 
186 ft. will require placement of 
four million cu. yds. of rolled 
earth fill. The Pothole dam is to 
be 130 ft. high and very much 
smaller in volume. 

* ” 


Radar is color blind, How over- 
come that weakness in applying 
radar to navigation and harbor 
traffic control? 

Since radar won't disti 
between a red and a black naviga- 
tional buoy, this deficiency is be- 
ing overcome by arranging buoys 
in a.set pattern, according to B. G. 
Ballard, Ottawa, director of Na- 
tional’ Council’s radio and elec- 


| EERE oe || EEeTINE division. With 
: | 
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single buoys, ships’ masters are 
reluctant to rely on radar in con- 
fined channels. However, a group 
of buoys—say, five in line, tri- 
angle, star or dice five-spot, and 
spaced about 50 yards apart—fill 
the bill nicely. 


A prominent Canadian manu- 
facturer is now putting into pro- 
duction the new merchant mar- 
ine radar developed by NRC from 
Type 268 originated for the Navy 
in co-operation with Research 
Enterprises Ltd. Mr. Ballard gives 
some details: 

“The performance in general | 
improved; inherent cost reduced | 
to a point enabling use by 
smaller vessels. Performance im- 
provement is mainly by reducing 
minimum range at which it will 
operate, since for coastal and har- 
bor navigation the ship’s master 
is interested in obstacles and tar- 
gets at very short range, down to 
50 yards or less, But NRC’s set 
also can ‘see’ for 20 miles under 
normal conditions, 

“The set is exceedingly simple; 
contains no unnecesary controls 
or features. Power requirement 
is so small that it may be fed 
from the ship's: regular electrical 
supply.” . 

_ An elaborate and complex set 
under control of a fully qualified 
radar expert was installed a year 
ago as an experiment at Camper- 
down, N.S., to control Halifax 
harbor traffic. There is some 
doubt that this will detect reli- 
ably the presence of smaller 
wooden craft—which don’t give 
as powerful an echo as larger 
metal vessels—and danger that 
one vessel may screen from radar 
view the presence of another. But 
results have been good enough 
to warrant expansion and a simi- 
lar unit in a mobile form is‘/under 
construction for study of Van- 
couver harbor control, 

i 
* * + 


What has chemical warfare to 
do with medicine, agriculture, 
forestry? 

In indirect results, plenty, ac- 
cor@ing to H. M. Barrett, chief 
superintendent, Defense Research 
Board, Suffield, Alta. 


Example: During the last war, 
researchers sought in vain for a 
counteragent to effects of mustard 
gas. But they did come up with 
a treatment for Lewisite gas 
poisoning which, though not im- 
portant in defense, led to an anti- 
dote found very effective in con- 
trolling poisoning by other arsenic 
compounds, including many drugs 
used in treatment of syphilis, and 
in treatment of lead and mercury 
poisoning. 

Another result of war chemical 
research is better insecticides and 
ways of using them. The entomo- 
logical section of the Suffield de- 
fense research station is collabo- 
rating with the Department of 
Agriculture, including full-scale 
trials against infested crops, New 


above prewar — is far below de- 
mand; United States for the first 
time is a net importer; Canada 
produces less than 10% of its re- 
quirement. These and defense 
preparedness are main reasons 
for new interest in ways to man- 
ufacture oil as supplement to 
pumped supplies, as summarized 
by the manufacturing department | 
of Imperial Oil’s engineering and 
development division at Sarnia, 
Ont. 


But “it appears unlikely that a} 
synthesis plant will be construct | 
ed in Canada in the near future,” | 
says the Imperial report, after re- | 
counting that in United States oil | 
from gas, unlike oil from coal, 
has passed the pilot plant stage 
and that natural gas oil plants | 


are under construction, one in 





;major oil producers,” 
| sible reduction in crude price and 


| undergoing 


siders here only the gas process, 
as at present the only one compe- 
titive with crude refining): 


1. The only gas reserves large 
enough are in the West; discovery 
of the Leduc oil field “has greatly 
stfengthened the widely held con- 
viction that this area may ulti- 
mately become one of the world’s 
with pos- 


deterioration of the competitive 


| position of a synthesis plant. 


2. Synthesis is a new process 
intensive develop- 
ment: — some development may 
take place in the next few years 
rendering present costly syn- 


| thesis plants obsolete. 


3. Limited market for chem- | 
‘icals in Canada. It appears that | 
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ON THE JOB : 


THE efficient administration of your estate, 
requires an executor who is never ill, absent 
or too busy to give the necessary attention: 
and the complex duties call for highly 
specialized training. 

By appointing The Sterling Trusts Corpor- 
ation as executor, you are assured of prompt, 
economical and business-like attention to | 
your estate every business day in the year, by 
@ senior officer assisted by a staff familiar. 
with every phase of estate management. 


THE 


STERLING TRUSTS 


Texas by Carthage Hydrocol, an- | the first few U. S. plants will be | 
other in Kansas by Stanolind Oil | | able to dispose of these chemicals | 
| & Gas. at an attractive return but the | 


CORPORATION 
Sterling Tower, Toronto 1 


Three arguments against a 
Canadian plant (the report con- 


Canadian market is so small that 
| Production from even a moderate | 
‘size plant cannot be absorbed. 


_mwixto 
A" MATERIAL: 


CEMENT 


WHAT IS GUNITE? 


Gunite has been defined as a dry mixture of cement and sand 
(or other aggregate) applied pneumatically by means of a 
“Cement Gun", and hydrated at the nozzle immediately 
before projection against the working surface. 


Gunite is designed for a much higher compressive strength 


and is denser than concrete. 


Its density resists the entrance 


of water which is the commonest cause of disintegration in 
concrete—the alternate freezing and thawing of the moisture 


which has penetrated the surface. 


In concrete repair work 


the bond obtained between Gunite and a properly prepared 


surface is stronger than the 


materials of high toxicity to mam- | 


mals, man in particular, are be- 
ing continually looked for and 
many tested for toxicity to in- 
sects. And techniques employed 
in dispersing chemical warfare 
agents—aircraft spray, smoke 
generation, bombs — are found 
useful against insect infestation. 
om 7 ” 


How good is the recently devel- 
oped hydraulic barker for pulp 
logs? 

It looks fine to Powell River 
Co., which in the last few weeks 
has been clocking handsome sav- 
ings with a new installation at 
Powell River, B.C. According to 
company engineers P. R. Sand- 
well, G. Goumeniouk ‘arid R. M. 
Stewart, Powell River has experi- 
enced’ a reduction of waste from 
former methods—aggregation of 
barking drums, knife barkers, 
clippers, conveyors, etc.—amount- 
ing to about 1.7 million board feet 
of logs a month, currently worth 
over $700,000 a year. 

As well, it cuts labor costs; in 
some cases uses less power; does 
away with earlier arduous and 
unpleasant work. Commercial de- 
velopment of the barker _has 
taken place in the last five years. 

” 7 7 

How many parks per town? 

For every 100 people in a town 
or city there should be one acre 
of park and parks shouldn't be 
more than a half-mile apart. In 
the developed part of a city, 
no place should be more than a 
quarter-mile from any transit 
line. J. A. Walker listed these 
among essentials of a proper com- 
munity plan. He is executive 
engineer of the Vancouver Town 
Planning Commission. 

* * ~ 

What’s the newest phase of en- 
gineering? 

Reservoir engineering, so nam- 
ed and developed in the last few 
years, has to do with extraction 
of fluids from petroleum reser- 
voirs and with movements of 
fluids within reservoirs, according 


to E, D. Wilson, assistant division | 


engineer of Imperial Oil’s pro- 

ducing dept. at Calgary. 
Application of reservoir engi- 

neering methods has increased the 


oil reserves of the world by many | 
millions of barrels and further | 


progress in this phase of oil pro- 
duction is expected, Mr. Wilson 
said. He dealt briefly with the 
whole range of oil field engineer- 
ing practices. 


Why are possibilities of hydro- 
carbon synthesis of oil from coal 
or gas (The Financial Post, May 
1) getting sharper attention? Will 
Canada get a synthesis plant? 

World crude output at 8.7 mil- 
lion barrels a day 1 almost 60% 





Do you want to start—or expand—a business? Go 
modern with Quonsets! Quonsets go up in days 


concrete itself. Gunite cen be 


37 years in Business 


NOZZLE 


applied in any thickness, with or without reinforcing: 


Gunite is used extensively for the construction of thin water- 
proof curtain walls in industrial plants; restoration of old 
concrete structures, dams, old brick and masonry buildings, 
grain elevators, etc. Gunite is ideal for encasing structutal 
steel to provide fire resistance and additional strength. 


Write us for a quotation. 


Gunite axo WATERPROOFING, 
LIMITED 


,™ ° NTREA e 
pibnecina 1932 


Teronte Welifex) 


This is the basic Quonset 40— 
40 feet wide and as long.as you 
like, in extensions of 20 feet. 
Your choice of interior and ex- 
terior collateral materials can 
be added to it. Five other basic 
Quonsets are available—the 20, 
the 24, the 32, the 36, and the 
Multiple. 


instead of months. And Quonsets give you much 
more for your money — all-steel construction, 
strength, fire-resistance, freedom from warp and 

ot. They’re factory-fabricated with Stran-Steel 
framing that has the exclusive, patented nailing 
groove to which exterior steel sheathing and any 
desired collateral materials are nailed. 


There’s a Quonset of the right size and type for 
your business. See here a few examples of the way 
Quonsets can be adapted for a wide variety of 
business uses. Then see your Quonset dealer~or 
write or‘wire for his name and address. 


Business is good in this Quonset 40 service station. 


GREAT LAKES. STEEL CORPORATION 


Stran-Steel Division « Dept. 63 « 455 Spadina Ave. * Toronto, Ont. 
A-UNIT OF NATIONAL STEEL CORPORATION 





DIVIDEND NOTICES 


THE BANK OF 
NOVA SCOTIA 


Dividend No. 315 
mete fs hovely¢ given that a Divi- 


paid Caplial Sioek of tt this “Bank 


current’ has 


for the 
to shareholders of record of 
Tern Suly, 1948, and that the same 
will be payable on and after Monday, 
the ——* of B pe pent, s 
any offices é Bank in 
Canada, 


By Order of the Board. 
H. L. ENMAN, 
' General Manager. 
Halifax, N.S., 8th June, 1948, 


~The Canadian Bank of 


Commerce 
DIVIDEND NO. 246 

NOTICE is hereby given that a 

DIVIDEND OF T ENTY CENTS 

oer share on the paid-up CENTS 
k of this Bank has been declared 
for the quarter ending 31st July, 1948. 
and that the same will be payable 
at the Bank and its Branches on and 
after MONDAY, the SECOND day 
AUGU next, to Shareholders 
record at the close of business on 


30th June, 1948. The Transfer Books~ 


will not be closed. 
By Order of the Board. 


JAMES STEWART, 
General Manager. 
Toronto, 4th June, 1948. 


LAURENTIDE ACCEPTANCE 
CORPORATION 
LTD. 


The $8th regular quatterly 
dividend of One and a quarter 
per cent (1%%) has been de- 
clared on the outstanding prefer- 
‘red stock of the corporation, 
payable on July 3ist, 1948, to 
shareholders of record at the close 
of business July 15, 1948. 


LUCIEN ROUX, 
_Secretary-Treasurer. 


The Toronto Mortgage: 
Company 
QUARTERLY DIVIDEND 


Notice is hereby given’ ‘that a divi- 
— of oo r share, the 
pany, has Capital Stock of this Com- 
been declared for the cur- 
quarter, and that the same will 

“a eorinae on 

ist July, 1948, 

record on. the 


to shareholders of 
of the Company at the close 
of business on 15th instant. | 


ae Order of the Board, “ 
, PHILIP ‘SIMMONDS, 


Manager. 
3rd June, 1948, 


’ . ie e's 
. : 
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DIVIDEND NOTICE“ 


Ts H, ESTABROOKS CO, 
UMITED... -. 
“Red Rese Tea and Red 
Rose Coffee” 


DIVIDEND NOTICES 


THE DOMINION BANK 


* DIVIDEND. NO. 263 


Notice is hereby giyen that a divi- 
dend of two and one-half per cent 
eave cents lewd share) upon 
the paid up capital stock of this Bank 
been dec for ‘the: quarter 
ending 3lst July; 1948. The dividend 
will be p ayant at the Head Office 
of the Bank and its Branches on and 
after Monday,. the second day of 
August, 1948, to shareholders of 
record of the 15th July, 1949. 


By Order of the Board. 


ROBERT RAE, 
General Manager. 
Toronto, 10th June, 1948, 


THE 
STERLING TRUSTS 


CORPORATION 


DIVIDEND NOTICE 

NOTICE is hereby given 
that a dividend of 14% for 
the current a." eae 
June 30th, 
declared me 
capital stock at ithe ee 
tion and will be payable 
July 2nd, 1948, to share- 
holders of record at the close 
* business on June. 15th, 


By order of the Board. 
E, R. MEREDITH, 
‘ Secretary. 


. . s 
Anglo-Huronian Limited 
DIVIDEND NO. 22 
NOTICE IS HEREBY GIVEN that a 
aividend of Ten Cents (10c) per share, 
in Canadian Funds, on the issued capi- 
tal’ stock of the Company has been 

declared payable July 23rd, 1948, to 
shareholders of record at the close af 
ess June 25th, 1948 
f J. INGRAM, 
Secretary-Treasurer. 
Torento, June 15th, 1948. 


PENMANS LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that the 
following Dividends have been de- 
clared for the quarter ending the 
3let day of July, 1948 

On the Preferred Stock, one and 
one-half per cent. (11%%), payable 
on the 2nd day of August to Share- 
holders of record of the 2nd day of 
July, 1948, - - 


On the Common Stock, seventy- 


‘five cents (75c) per share, payable 


von the 16th day of August to Share- 
holders of record of the 15th day of 
July, 1948. 


By Order of the Board. 
C, B. ROBINSON, 


, Secretary-Treasurer. 
Montreal, om 


June 14, 1948, 


THE CONSOLIDATED MIN: 
ING AND. SMELTING COM- 


PANY OF CANADA LIMITED | 


DIVIDEND NO. 86 
NOTICE IS HEREBY GIVEN that 
a Dividend of $1.50 per er vane 
an. extra distribution of 


share, on the paid-up tie a i bck 
é the ered eae 


aon Ju app ad i payable « on nthe tes 


aed “ aly, 9 ches on o 


. | the 2ist day ‘of June, 1948. 


By Order of the Board. 
J. E. RILEY, 
Secretary. 


business Montreal, PQ, June 14th, 1948, 


_ CLASS “A” SHARES, 
. DIVIDEND NO. 6» 
is ‘he 
zt a ata ah 
yable on Jul 
ers of recor 
camino June 30, 1948. 


By Order of the Board. 


S. G. COSSAR, 
Secretary-Treasurer. 


t' the 


at close of 


aa 
mee 


DIVIDEND NO. 35 = 
Hudson Bay Mining 


and Smelting Co., Limited 
of one dollar ($1.00) 
share has de- 


The Murphy Paint 
Company Limited 
The Prcegy tt Ig mig gu end 


has 
a esekiaets ar Sune. 1948, 
fae Inne at the close 


paint gn a une. OC 
«sub per share _ n 
(30 cans on the No Par Value 


P. L. TOD, 
F Secretary-Treasurer. 
EAL, 


MONTR 

27th May, 1948. 
' ESSEX PACKERS 
Bee cneteoy 


wee r ivi- 
wre aghth regula (bein Ta of 
5% per annum) for — od ending 
July 2nd, 1948, has nm declared on 
the outstanding First Preference 
shares of the een a, July. 
a 1948, to shareho: record 

at close of business June rath, 19 1948. 
By Order of the Board, 


C. J. McKEE, : 
Secretary-Treasurer. 


Hamilton, June 3rd, 1948. 
¢ 


senor nn en mmm 
Silverwood Western Dairies 
Limited 


= |-PaErEERED DIVIDEND NO. 13 


NOTICE IS HEREBY GIVEN tha 
| the lar quarterly aviieads of 
one dollar and peenty:tive cents 
($1.25) share has been declared 
Ro ata ae 
pany, paya ‘ , to 
shareholders of record os # the close 
of business June 10th, 19 


By Order. of the feu, 
L.. R. GRAY, 


London, Ontario, retary. 


June. 9th, 1948, 


ne Gee 


. CLASS “A” DIVIDEND NO.'7 * 
NOTICE IS HEREBY GIVEN that 


‘|the regular quarterly. dividend of 


Fifteen Cents: (15c) per share has 


been declared. on the -outstanding 


Class “A” shares of the Company, 
payable July 2nd, 1948, to sharehold- 
ers of record as at “ oe of .busi- 
ness. on June 10th, 


«By Order of, the Board. 


L. R. GRAY, 


Secretary. 
London 


One, 
June 9th, 1 


DOMINION COAL 
COMPANY, LIMITED 


DIVIDEND ' NOTICE 
Sm 
Notice is hereby given that subject to 
obtaining the eee of the reign 
Ex Board of Canada a 
divid of a cents per share on the 


outstanding 6% Cumulative Sinking Fund | Wind 


Preferred Stock of this Company has 
been declared payable on 2ist July, 1948, 
to shareholders tecord at the close of 
business on 23rd June, 1948, said dividend 
being the regular quarterly dividend of 
47 eents per share: for the quarterly per- 
iod ending June 30th, 1948, plus a pay- 
ment of 38 cents per share on account of 
arrears of accumulated dividends on such 


| Preferred Stock. 


By Order of the Board, 


R. C. McDONALD, 


Secretary. 
Montreal, P.@,, 


June 10, 1048. 


Dominion Steel and Coal 
Corporation Limited 


. DIVIDEND NOTICE 


ae is hereby given that subject 
Rene the approval of the 
Forei change Control Board of 
Canada a ay er of 25 cents per 
share on the outstanding Common 
Class “B” shares of the Capital Stock 
of the Corporation has been declared 
for the half-yearly period ending 
June 30th, 1948, such dividend to be 
pay able on July 21st, 1948, to share- 
Nders of record at the close of busi- 
ness on June 23rd, 1948. 


By Order of the Board. 
R, C. McDONALD, 


Secretary. 
Montreal, PQ, 
June 10, 1948, 


Grasshoppers 
Again Ravage 
Sask. Crops 


From Our Own Correspondent 

REGINA — Grasshoppers are 
ravaging Saskatchewan farms 
and damage to crops is expected 
to run into millions. 
areas are spreading daily. due to 
perfect weather conditions. 

‘W. H. Horner, Field Crops 
Commissioner, said the outbreaks 
are more severe and widespread 
than anticipated by municipal 
and, provincial officials. Crop 
damage will probably be the 


| highest since 1940, when it was 


estimated at $14 millions; and it 
may be even higher unless heavy 
rains and lower temperatures 
come soon. The Government, 
which pays 50% of the cost of 
fighting the ’hopper menace, has 
allocated $70,000 for this purpose. 

Crops are at a standstill in the 
southwest and western parts be- 
cause .of exceptionally dry 
weather afd are quickly cut 
down by grasshoppers, Mr. Hor- 
ner said. Reports indicate that 
the pests are most numerous in 
the Saskatoon region, including 
the Rosetown, Kerrobert, Ros- 
thern; Aberdeen and Bradwell 
districts; and the Shaunavon- 
Robsart area. Serious outbreaks 
have also been reported in the 
Herschei-Stranraer-Plenty  dist- 
ricts. It is estimated that between 
$40,000 and $50,000 will be spent 
in this area in a control compaign. 


Corporation Bonds 


(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
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Public Usiuiey int. 
Issues e Dife Bid Ask. Week 
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Manicipal Bonds 
June 15, 1948 


Coup. Matur. Bid Ask. 
Victoria ... "55-66 101 
Vancouver ‘67 96 
Calgary ... 3, "61-61 101 
Edmonton , ta "49-59 101 
Regina .... 95 
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DIVIDEND NOTICES 


SHEEP CREEK GOLD 
MINES LIMITED 


(Non-Personal Liability) 


NOTICE OF DIVIDEND NO. 44 


Notice is hereby given that an In- 
terim Dividend of one and one-half 
cents per share has been declared on 
the paid-up Capital Stock of the 
Company, payable oi the 15th day 
of July, 1948, to shareholders of 
record at*the close of business on the 
30th day of June, 1948. 


Persons holding certificates not: 
registered in their name, commonly 
known as “street” certificates, should 
have them registered in their name 
by the Company’s transfer agents, 
Prudential Trust Fompen Limited, 
at their office, 475 Howe Street, Van- 
couver, B.C., or at their office, 217 
Bay Street, Taxgate Ontario, or at 
their office, 485 St. John Street, 
Montreal, P.Q., on or before 30th 
June next. 


By Order of the Board. 
JAMES ANDERSON & CO. LTD., 


‘Secretary. 
Vancouver, B.C., 


June 14, 1948, 


Infested: 


‘| and parts: the 


Canada Combines 
Said Not Needed 
In Western U.S. 


From Our Own Correspondent 

WINNIPEG — Crop condi- 
tions may bar Canadian har- 
vesting combines from - the 
United States this year. Reports 
received here tell of unfavor- 
able harvesting conditions in 
several western areas. Wheat 
harvesting . throughout Texas, 
Oklahoma and New Mexico, 
has been delayed by rain. No 
additional combines are said 
needed in northern Oklahoma; 
while Nebraska and western 
Kansas \also report the outlook 
discouraging. 


Import Control 
List Extended 
OverMachinery 


OTTAWA (Staff)—A score of 
items representing over $200 mil- 
lions of imports in 1947, are to be 
brought under import control 
(Schedule III) on June 26. The 
official list virtually completes 
the remaining items in Schedule 
III not previously brought under 
control, Still outside the control, 
and likely to remain so, are a 
small number of iron and steel 
classifications. 


The complete list follows: 


Ex 409m — Internal combustion 
traction engines for other than farm 
purposes and complete parts thereof 
for production use. 

ex 427—All machinery composed 
wholly or in part of iron or steel, 
n.o.p., valued at over $200 per unit; 
complete parts thereof for produc- 
tion use. 

ex 427a—All machinery composed 
wholly or in part of iron or steel, 
n.o.p., of a class or kind not made 
in Cangda, valued at over $200 per 
unit; cémplete parts of the fore- 
going for production use. 

ex 428—Traction engines, n.0.p.; 
complete parts thereof for produc- 
tion use. 

ex 428c—Engines or boilers, n.o.p.; 
complete parts thereof for produc- 
tion use. 

ex 428f—Air-cooled internal com- 
bustion engines of not greater than 
1% hp. rating; complete parts 
thereof for production use, 

438j)—Piston castings of any ma- 
terial, in the rough or semifinished. 

ex 440L—Aircraft, n.o.p.; complete 
parts thereof for production use, 
not including engines, under regu- 
lations prescribed: by the Minister. 

440m ex (i) Unfinished parts of 
aircraft, n.o.p., for production use, 
not including parts for production 
of aircraft engines. 

(ii) Direct or inertia starters with 
or without related operating gear 
; generators; volt- 

le .control: xes; batteries; de- 
icing and anti-icing equipment and 
parts thereof, not including paris 
of rubber; vacuum pumps with re- 
lated operating gear and parts 
thereof; landing and navigation 
lights; propellers; hydraulic jacks 
and pumps and parts thereof; air- 
craft wheels; aircraft brakes with 
related operating gear; aircraft tires 
and tubes; oil coolers; fuel pressure 
warning devices; exhaust gas an- 
alyzers; pressure fire extinguishers; 


primer pumps; instruments except- |, 


ing fuel contents gauges; bolts, nuts, 
cocks, turnbuckles, clevis and pins, 
swaged wires and tie rods; bars. 
tubes, extrusions and forgings of 
aluminum alloys and magnesium 
alloys; steel: tubing; all of the fore- 
going when of types and sizes not 
made in Canada and imported by 
manufacturers of aircraft for use 
exclusively in the manufacture in 
their own’ factories of the goods 
enumerated in tariff item 440L, 
under such regulations as the Min- 
ister may prescribe. 
Engines, when imported for 
use in the equipment of aircraft. 
4400—ex (ii) Parts, finished or not, 


n.o.p., for the production of aircraft | 3 Jan. 1959 ... 


engines. 

440p—Direct or inertia starters 
with or without related operating 
gear and parts thereof; generators; 
voltage control boxes; batteries; de- 
icing and anti-icing equipment and 
parts thereof, not including parts of 
rubber; vacuum pumps with re- 
lated operating gear and_ parts 
thereof; landing and navigation 
lights; propellers; hydraulic jack 
and pumps and parts thereof; air- 
craft wheels; aircraft brakes with 
related operating gear and parts 
thereof; aircraft tires and tubes; oil 
coolers; fuel pressure warning de- 
vices; exhaust ‘gas analyzers; pres- 
sure fire extinguishers; primer 
pumps; instruments excepting fuel 
contents gauges; bolts, nuts, cocks, 
turnbuckles, clevis and pins, swaged 
wires affd tie rods; bars, tubes, ex- 
trusions and forgings of aluminum, 
aluminum’ alloys and magnesium 
alloys; steel tubing; all. the fore- 
going when of types and sizes not 
made in Canada and imported for 
use exclusively in the manufacture 
of’ the goods enumerated in tariff 
item 440L under such regulations 
as the Minister may prescribe. 

ex 442d—Materials, including all 
parts, wholly or in chief part of | 
metal, of a class or kind not made 
in Canada, when imported by 
manufacturers of goods entitled to 
entry under tariff items 310g, 410L, 
410n, 4100, 410p, 410q, 410u, 410w. 
410z,.411, 4lla, 41lb, 428c, 428e and 
447a, for use in the manufacture of 
such goods in their own factories, 
under such regulations as the Min- 
ister may prescribe. 

ex 445f—Electric dynamos or gen- 
erators and transformers, n.0o.p.; 


complete parts thereof for produc- | 


tion use. 


ex 445g—Electric motors, n.o.p.; | 


complete parts thereof for produc- 
tion use, 


ex 445k — Electric apparatus, | 


n.o.p., complete parts for production | 
pees of a total invoice value exceed- | 
ing $25. 

ex 446a—Manufactures, articles or | 
wares, of iron or steel or of which | 
iron or steel or both are the com- | 
ponent materials of chief value, 
n.o.p., of a total invoice value in 
excess of $200. 

ex 446g—Electric or gas apparatus 
designed for welding or cutting. not 
including motors; parts thereof for 
production use. 


June 19, 1948 


Rain Needed |Five Million Prairie Acres 


To Aid Crops 
Through West 


(Special Correspondence) 

WINNIPEG — The whole crop 
area of Western Canada needs 
rain, and in some parts the need 
is becoming urgent. Crop produc- 
tion in the West is always de- 
pendent on June rains; even 
when, as this year, subsoil mois- 
ture supplies are good, 


Warm weather in early June 
tended to overcome the handicap 
imposed on the crop by late seed- 
ing, and germination and early 
growth were, on the whole, excel- 
lent. There was, however, in large 
areas a tendency for the rapid | 
early growth, combined with 
drying weather, to exhaust the 
surface moisture before plant 
roots had well penetrated into 
the subsoil. 


A series of cool nights has tend- 
ed, however, to check too rapid 
top growth and to cause the foots 
to strike deeper. Until the rains 
come, it is hoped that cool 
weather will continue, A spell of 
hot, dry weather could cause de- 
terioration which later rains could 
hardly overcome. Over most of 
Manitoba, and considerable parts 
of the other two provinces, the 
crop could probably stand another 
week without much moisture, 
before any irretrievable damage 
would be done; but elsewhere, 
prospects will be definitely im- 
paired without early precipita- 
tion, 


In the market for feed grains, 
there has been some strengthen- 
ing of demand for oats and bar- 
ley, consequent on the rising 
prices for beef and beef cattle, 
which seemed to be predicated 
upon expectation of early removal 
of the Canadian embargo against 
export shipments, While it is gen- 
erally assumed that removal of 
that embargo will cause a lifting 
of restrictions on the export of 
feed grains, it is generally sup- 
posed this will not take place un- 
til the new crop begins to move. 


Such restrictions at present are 
not by way of embargo, but by 
way of high fees for export per- 
mits, around 40¢ a bushel for oats 
and 65c for barley. While these | 
fluctuate from day to day, gen- 
erally falling as Canadian market 
prices rise, and vice versa, they 
are held at such levels as to pro- 
hibit any except minimum ship- 
ments to the United States, and 
to force a very high cost upon 
any European countries which 
buy such grain, 

Country deliveries of grain are 
now beginning to increase, as 
farmers are no longer exclusively 








occupied with work on the land. 
They are likely, however, to con- 
tinue restricted until farmers be- 
gin to be fairly confident of the | 
outcome of the growing crop. 


Sprayed with New Weed Killer 


From Our Own Correspondent 
WINNIPEG — Five million 
acres of prairie grain flelds are 
to be treated this year with 
2,4-D, the chemical weed killer 
which may raise the curtain 
on a new era for agriculture 
in Western Canada. 


Experiments * the last two 
years have given encouraging 
results, and as a consequence the 
1948 program has been stepped 
up to the largest project of its 
kind yet undertaken. Between 
15,000 and 20,000 machines are 
being used to dust and spray 
fields in which weed crops are 
competing with the sown 
grain. 


In Manitoba alone several 
\thousand small trial plots are 


OTTAWA (Staff)—Assuming 
(as is done here) )that the U. S. 
Senate will not ratify the 
International Wheat Agreement 
this week before adjournment, 
the chances of another world 
pact being negotiated next 
spring, are not looked upon as 
bright. 


The present pact must be 
ratified -by July 1, and was 
supposed in that event to be- 
come effective Aug. 1. Without 
U.S. approval, ‘the agreement 
is a dead duck; and once the 
U.S. Seriate adjourns June 19, 
the chances of its coming back 
and doing this particular bit 
of homework are virtually. nil. 
(Because the agreement is 
rated as a treaty, it requires a 
two-thirds vote in the US. 
Senate but ‘does not require 
approval. by. the House of 
Representatives.) 


Reports that the present 
agreement ‘might merely be 
postponed for a: year, are not 
given much credence here. 
Experts say -that there is no 
such provision in the pact, and 


KAYRAND MINING & DEVEL- 
OPMENT CO, concentrated work in 
1947 on the Sulphide zone where 
a magnetometer survey was run 
and three X-ray drill holes com- 
pleted. Six anomalies were out- 
lined, two of which, the A and B 
zones, are of considerable size. The 
A zone has a length of 800 ft. with 
widths up to 200 ft., while the B 
zone has a length of 1,100 ft. and 
widths up to 300 ft. Values in cop- 
per, zinc and gold were reported 
obtained in surface trenching and 
preliminary drilling. Company has 
obtained 21 additional claims on 
possible extension to south and 
east. Extensive drilling was also 
done on Louvicourt twp. property 
where only low values were secur- 
ed. Current assets were $6,124 and 
liabilities $260 at Dec, 31, 
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COMPANY LTD. | 


Own and Operate 


Terminal Elevators in Fort William 
109 Country Elevators ~ 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus, per trip 
Head Office: FORT WILLIAM, ONT. 


609 Grain Exch 
eee 


FEDERAL GR 


ange, Winnipeg 
mame 


AIN LIMITED 


AND 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain: 


being treated under supervision 
of a committee of the Manitoba 
Weeds Commission. These are 
independent of the grain acre- 
ages on private farms. 

In the last two years; the 
chemical has been applied to 
crops infested with weeds, This 
year there is a series of pre- 
emergence tests, that is, the 
chemical is applied before the 
crop appears. Three acres of 
small plots are being tried with 
plantings of both cereals and 
vegetables by the Plant Science 
Division of the University of 
Manitoba. Similar tests are 
being tried at the Brandon Ex- 
perimental Farm, Headingly, 
Altona, and Portage la Prairie. 
It has not been possible as yet 
to appraise the results.’ 


World Wheat Pact Outlook 
‘Seen Doomed By U.S. Senate 


that, come next spring, an 
entirely different set of circum- 
stances would almost certainly 
mean that one or more of the 
key nations would want to look 
at the whole problem again— 
both as to principle and detail. 

Certainly most nations will 
not want to take an unneces- 
sary commitment of this sort 
so far ahead, it is argued. This 
means that if anything is done 
at all, it will be at least next 
spring before. the sponsors ‘of 
the present pact cdn bé 
expected to foregather and pick 
up: the pieces. 
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COMPLETE 
WORLD-WIDE 
FACILITIES 


Manufacturers of famous “Vic. 
toria” livestock feeds... . 7 
specialists in forage and pea | 
seeds ... offering complete | 
grain and seed handling | 
facilities, MeCabe’s provide 
“Canada’s Most Complete 
Farm $er- 

vice.” Victoria 

Products Co., 

Ltd. are distri. 

bitors of farm 

equipment and 

branded feed 

supplements. 
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HALLET & CAREY LIMITED: 
GRAIN SHIPPERS AND EXPORTERS 


. GRAIN: 


FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell. Transports Ltd. 


“Head Office-——563 Grain Exchange, Winnipeg, Sens 
; Branch Offices—Fort William, Ont., Montreal, Que. 
—— Vancouver, B.C. 


Western Grain Co. Ltd. 


Winnipeg, Canada 


COUNTRY ELEVATORS and TERMINAL ELEVATOR 
at FORT WILLIAM 


MILLS SUPPLYING BALANCED FEEDS and CRUSHED CRAIN 
HANDEERS — SHIPPERS — EXPORTERS - -- 


TORONTO ELEVATORS 


MERCHANTS ctert es eExPontehs” 


t 
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we , 
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MANUFACTURERS. OF MASTER FEEDS, LINSEED AND 


_SOY OWS AND MEALS. 


FEED GRAINS 


All Grain Selected from our Elevators in the. 
Finest Growing. Districts.of Western Canada 


Grain Merch. 


Write or Wire 
to Winnipeg 
for Quotations 


_ HEAD OFFICE, WINNIPEG 
Terminal, Fort William 
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How Is the Cash Position of Your Company? 


Financial Post Survey Shows 
1939-47 Position of 54 Firms 


% By CLAUDE TAYLOR 

The quickly realizable current 
assets of many Canadian indus- 
tries were sufficient to: meet all 
current liabilities at end of last 
fiscal year, a Financial Post sur- 
vey of balance sheets on 54 
companies disclosed. This high- 
light indicated that these firms 
would not have to rely on re- 
ducing inventories to méet any 
day-to-day cash demands that 
might arise. 

Canadian business . executives 
are apparently seeing that, 
compared with 1939, all or greater 
percentages of current liabilities 
are covered by the quickly 
realizable assets of cash, invest- 
ments and accounts receivable. 

Analysis of financial statements 
show considerable shifting of cash 
and. of proceeds from liquidation 
of investments into inventory 
account more recently. In some 
instances companies showing a 
betterment of net working capital 
through new financing; a sub- 
sequent lowering of net worth; 
and a tendency of increasing 
funded liabilities. 

The upward surge of Canadian 


business—in war and postwar— 
has left some business houses in 
the position of dependence on 
steady and constant turnover of 
inventory to meet current obliga- 
tions. But the great’ majority of 
firms are maintaining a sound 
current position with ample cash, 
investments and accounts receiv- 
able to cover current liabilities. 
Lower Cash Balances 

A noticeable Dominion-wide 
change in industry balance sheet 
items has. been the heavy liquida- 
tion of Government bonds in the 
past 12 to 24 months, and in some 
eases the lowering of cash 
balances and growth of receiv- 
ables. This -situation, it is felt, 
has, been occasioned by, expan- 
sion and improvement programs, 
normal‘return to peacetime credit 
buying and by higher postwar 
operating costs. 

The comparative table, as pre- 
pared by The Financial Post, 
lists a selected group of compan- 
ies operating in 11 fields of 
Canadian industry. ) 

A survey of the principal rub- 
ber companies illustrates the 
group providing ample coverage 


ef current debt by cash invest- 
ments and receivables. 

Milling, bread and biscuit field 
shows current liabilities, for the 
most part, exceeding the 
combined quick assets of cash, 
investments and receivables, but 
this. might be regarded a normal 
situation as in this line a sizeable 
portion. of inventory would be 
moving daily. 

Brewing and distilling group 
reflects a high liquidity picture 
and the building materials and 
paint groups suggest a healthy 
picture. 

In. the paper and lumber fields 
marked activity has brought in- 
creasingly heavier. current —in- 
debtedness and a smaller margin 
of coverage for current liabilities 
than’ in prewar years. 

Silk and cotton mills, restricted 
somewhat by availability: of raw 
materials, have disclosed sub- 
stantial cash resources and invest- 
ments. Some of the prefabricators 
in the iron and ‘steel industry 
have considerable working assets 
tied up in uncompleted contracts 
and unfinished merchandise and 
naturally a smaller proportion of 
working capital is indicated by 
combined items of cash, invest- 
ments and receivables. 

The growth in current indebt- 
edness is unusually pronounced 
in the packing industry and cur- 


‘Bruck Silk 


“Can. Car & Foundry .. 


rent liabilities, in the majority of ,ventories are a normal condition. | 
Retail trade, 
However, selling on a short-term/are primarily on a cash-and- 
in a processing in-j|carry basis, has disclosed a strong 
in- | liquidity. 


cases, outweighs quick assets. 


basis and 


dustry, fairly substantial 


— 1947 — 


Company Curr. liab. 
Public Utilities 
Bell Telephone 
Consumers’ Cas 
Southern Canaca P. ... 
Rubber 

Seiberling Rubber 
Goodyear Tire 
Dunlop 

Mill*and Baking 
Canada Bread 
Canadian Bakeries 
Federal Grain 
International Milling .. 
Geo. Weston 
Beverages 

T. G. Bright 

Can. Breweries 
Can. Ind. Alc. 
Coast Breweries 
Orange Crush 
United Distillers 
Distillers-Corp 
Canstruction 
Building Products 
Canada Cement 
Imperial Varnish 
Murphy Paint 
Sherwin-Williams 
Cooksville Co. 
Paper 

Price Bros. 
Dryden Paper 
Hinde & Dauch 
Fraser Co's. 
Donnacona Paper 
Provincial Paper 
Lumber 

B. C. Forest 

H. R. MacMillan 
Can. Western 
Textiles 

Cosmos Imperial 
Belding-Corticelli 


Invest-Rec. 


20,766,321 
5,264,066 
1,237,565 


673,871 
5,030,614 
1,245,162 


799,316 

* 399,678 
3,136,576 
16,620,346 
4,501,166 


885,628 
7,047,152 
1,972,607 
649,066 
1,744,281 
3,286,597 
52,105,875 


1,824,195 
3,149,621 
301,194 
757,865 
6,792,220 
436,813 


7,941,208 
770,343 
805,656 

5,854,181 

2,809,820 

1,473,907 


3,955,944 
7,219,628 
5,294,695 


107,902 
549,998 
1,254,987 
551,608 
3,156,752 
763,684 


Can. Converters’ 
Dom. Textile 
Montreal Cottons ..;.. 
Iron and Steel 

Algoma Steel - 4,549,156 
15,275,480 
5,893,255 
7,790,207 
2,843,284 
2,573,633 
10,734,093 


Cockshutt Plow 

Dom, Bridge 

Dom. Found, & Steel .. 
National Steel Car .... 
Can. Westinghouse ... 
Packers 

B. C, Packers 

Canada Packers 

Essex Packers 

Retail 

Loblaw Groc. 

Laura Secord 


5,197,078 
17,101,022 
107,372 


2,770,235 
76,427 


Cash- 


15,490,525 
3,842,576 
2,941,521 


952,865 
6,624,588 
1,348,271 


761,460 
377,557 
2,046,540 


22,106,454 


3,806,302 


706,287 
8,750,297 
8,599,370 
1,638,314 
646,712 
4,905,238 


81,935,312 


3,157,041 

2,646,086 
438,718 
816,966 

4,064,227 
824,714 


7,082,961 

600,109 
1,659,728 
5,791,201 
1,379,634 
1,597,528 


2,607,129 
8,958,236 
4,403,740 


918,147 
968,569 
462,071 
741,782 
11,927,424 
3,717,241 


7,846,233 
5,558,419 
1,741,959 
13,513,879 
3,901,251 
7,641,739 
12,178,881 


3,393,457 
12,412,329 
213,341 


1,756,517 
1,599,227 


une 19, 1948 


where dealings 


— 1939 — 


Curr. liab. Cash- 
Invest.-Rec. 


22,168,400 
1,065,717 
692,563 


20,013,193 
3,329,396 
3,572,821 


942,798 
1,132,302 
369,490 


333,550 
5,256,893 
891,407 


462,799 
90,070 
399,485 
3,613,906 
1,513,050 


638,287 
347,927 
943,030 

4,965,582 

1,463,056 


METAL LATH 


A fireproof. reinforcement for plastered 
walls, ceilings and exterior stucco. Saves 
materials and labor . . .' reduces con- 
struction costs. 


225,430 
980,411 
994,004 
207,104 
54,063 
337,297 
7,876,986 


304,757 
1,549,605 
1,537,749 
314,965 
121,346 
138,866 
10,503,641 


290,764 
1,078,020 
"146,765 
*189,038 
610,599 
34,118 


1,698,286 
2,886,633 
336,350 
300,796 
2,266,537 
170,368 


STEELCRETE REINFORCING - 
4 strong, ‘steel. expanded mesh in yarious 


and slab work. _ Also. made 
smaller. mesh for industrial ee 


in 


4,743,253 
84,789 
157,311 
2,510,801 
981,054 
460,809 


6,285,889 
196,984 
688,393 

2,600,855 

1,064,660 

2,035,920 


“RAINBOW" RIB ROOFING 


Pediar's newest rib roofing for barns, 
arenas, factories, ware pebeoeieps, ot Cc. are 
in . standard. lengths -o é 7, 8, 

and 10 ft. Covering. width 32 ee 


702,871 1,310,919 
87,753 
232,072 
242,420 
60,956 
874,703 
805,795 


692,728 
910,945 
185,083 
180,531 
5,381,138 
1,308,288 





1,283,728 
3,317,424 
2,538,532 
1,567,462 
1,258,176 
1,180,817 
1,788,615 


5,642,938 

1,373,166 

3,375,077 e 
6,518,699 ae 
1,996,061 Pal Lal 
2,715,747 
7,298,281 Your inquiries 
551,394 
5,436,978 


445,655 
3,848,918 


1,578,430 
59,169 


2,443,265 
1,702,267 


ae and sizes for concrete pavement, ‘ 
cur 
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PEDLAR’S 
Metal-Ruit PRODUCTS 


FOR GENERAL BUILDING, ROOFING, DRAINAGE 
and ROAD CONSTRUCTION 


CORNER BEAD 
Used in conjunction with Metal Lath, 
‘Pediac's Corner Bea@ insures perfect 
corners. Made in various types. 


» CORRUGATED METAL CULVERTS 
Standard Round for general drainage 
- Arch-Abutment for pridging small 
streams and Asbestos Paved 
Invert Culverts, for Roads and Sewers. 


| Aas 


a 


BARN & STABLE EQUIPMENT 
A complete line including Stalls, Stan- 
chions, Hay and Litter Carriers, Water 
Bovis, Mangers, Pens, also a full range 
of Horse Stable Equipment. 


sceanaggg a Rea Se RN NTNLIN NNER 


e 


In. addition. te these ‘products, we . manufacture | 
Manway Ladder Landings for mines; Steel Storage 
Bins for automotive ports; Steel. Shelving; Eave 
Trough and Pipe. We will be pleased to quote on . 
special stampings. work to customers’ specifications. 
regarding availability of . materials 
and delivery, will bring a prompt reply. 


OSHAWA, ONTARIO, 


MONTREAL: @ OTTAWA ©: TORONTO @ WINNIPEG ©. CALGARY © VANCOUVER 


1,107,486 
508,504 
887,090 


Agnew-Surpass 
Cunningham Drug .... 
G. Tamblyn 

* 1940, 


308,210 
125,494 
718,813 


263,681 256,253 CENTRAL SUDBURY -LEAD- 
ZINC MINES has been conducting 
preliminary prospecting on section 


of property lying between Burton 


7 ft. wide and the other zone located 
200 ‘ft: east of Burton shaft. Testing 
the first ‘zone by a series of 10, 
100-ft. holes, has been recommended. 


shaft and‘the narrows’ at east ‘end 
of Sakatawichta Lake, Ont. Two 
finds have been reported, one: being 
traced for length of 200 ft. averaging 


V. P. Cronyn, of Cronyn, Pocock and 
Robinson, insurance brokers, london, 
Ontario, has been elected a director of 
The Huron & Erie Mortgage Corporation 


The Canada Trust Company announces 
the appointment of Hon. John Hart, 
Victorie, B.C., as a, director and also 


John W. Hobbs, Toronto, former lon- 
Goner ond vice-president of The Can- 


eda Trust Co., has been elected vice- 348,439 


president of The Huron & Erie Mortgage 
Corporation to fill the vacancy occa- 
sioned by the death of R. H. Cronyn. 
Mr. Hobbs is president of Continental 
life insurance Co., Dominion Woolens 
end Worsteds Lid., and Consolidated 
Giess Co. of Canada itd. He is a di- 
tector of numerous other companies, 
including the C?.R., imperic! Bank of 
Caneda and Consolidated Mining & 
Smelting Co. of Concda itd. 


as @ member of the; Board af Victoria. 
in December last, Mr. Hart retifed os 
Premier of British Columbia, after hold- 
ing Office for six yeors, ond for over 
twenty years was Provincial Treasurer 
for British Columbia, giving him a long 
record of public service. He is a di- 
rector of the Canadian Bank of Com- 
merce, and president of the Pacific 
Great Eastern Railway. 


DUNLOP 


Mtoe: of 


_THE WORLD'S 


FINEST 


Rei 25 


a —«—« 


ARMORIZEO: 
RUBBER 


All the resilience of five’ 
fubber processed and towgh- 
ened for maxiawm resistance 
te shocks, cuts, bruises end 


and of The Canada’ Trust Company to 
fill the vacancy resulting from the death 
of his brother, Richard H. Cronyn. A 
veteran of World War |, he returned 
to active service in the R.C.A.F. in 
October, 1940, and at the close of the 
War, as Grovp Captain, was com- 
manding officer of No. 3 Advanced 
Ground Training School at Three oe 


DUNLOP ‘Cushion Ride” TIRES 


pioneered with the luxurious seating comfort of 
“ Cushioning, so Dunlop leads again with the gliding, 
\ ote ‘comfort of Dunlop “CushionRide” Tires: 
STANDARD OR OPTIONAL EQUIPMENT 
ON MOST NEW CARS 


As 


wl 


Bake 


Avto. Accessories; Industrial 


LONGES 
ee ey ee ee eee Aircraft, t-sys 


Sida RUnee tan ae 


Rubber Products; “Dunlopillo” Latex Foam 


tXPERIE 


‘ 


Wh onl 


“Cnlining Gat? Boe 
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COMPANY 
REPORTS 


To assis¢ ceaders in appraising and 
comparing company financial atate- 
ments, Financial Post has a oni- 
form method of presenting corporation 
accounts. Variations from the com- 
er. published reports are foot- 
noted. 


HOYLE MINING CO. realized an 
operating. profit of. $35,595 from 
operation of its mine in 1947 but 
this only defrayed part of wide- 
spread expenses. A net loss of 
$157,609 was reported after $148,- 
469 of deferred development and 
depreciation expense written off. 


While an excess of current liabil- 
ities over currént assets of $237,211 
is given for the end of 1947 below, 
the company reports working capi- 
tal of $722,262, taking securities at 
market value and making allow- 
ance for $14,301 mortgages pay- 
able. A secured bank loan of 
oe aga was outstanding at year 
end. 


At Dec, 31 there were 1,793,491 
common and 272,058 referred 
shares outstanding. referred 
shares are in arrears of their 5c 
: Lone dividend from Sept. 1, 


Besides maintaining its oper- 
ation at Porcupine during the 
year, the company investigated a 
number of gold and base metal 
properties and participated 
financing of Kelwren Gold Mines 
and other associated companies. 


Shareholders at end of 1947 in- 
cluded: Falconbridge ~ Nickel, 
26,400; Kelwren, 525,374; Thomp- 
son-Lundmark, 775,696; Northern 
Lead-Zinc, 491 436; Ontario Pyrites, 
1,116,006; Opemiska Copper, 2,743,- 
642; South Porcupine Mines, 
1,273,753; Mosher, 287,884; Wekusko 
Cons., 87,000; Steep Rock, 13,500; 
Springer Sturgeon, 13,772; Garrison 
Creek, 680,612; Ghostmount, 403,213; 
Dunmar, 535,408; Marchaud, 521,423. 

INCOME ACCOUNT 


2 er inc. 
Net loss & deficit . 157,609 


CONDENSED BALANCE SHEET 
a at Dec. 31; 
ie etc., rec. 
Supplies 
otal ae assets ., 


Subsids.t ; 515,615 
Assoc. oth.t 1,641,874 
Less: a4 val. adj.. 


Bonds on dep. ar 
Misc. assets : 


“| Outside expend. - 


ae Bp easee eee5 

gs. equip.* 
Total assets 

Bank overdraft .., 

Other curr. liabs. 
Total curr. liabs. 


/ 
Excess of curr. assets 


over curr liabs. 237,211 


OPERATING STATISTICS 


». 
sFor 5 months ended Dec. 31, 1946. 
fAs an alternative, by reducing grade, 
— be shown as 2,071,404 tons of $3.12 
er. 


| LOUVICOURT GOLDFIELD 
CORP. bullion output amounted to 
$57,316 from 11,470 tons of ore treat- 
ed and average recovery of $5 per 
ton in May, exceeding April pro- 
duction by some $3,500. The mine 
delivered 14,206 tons of ore during 
May, a new record. ~ 


in} 


More cash in Canadian pay envelopes 


Canada, in 1947, $21,000,000 more than its 
sales in Canada of Canadian-made machines. 


Yes, more cash in Canadian pay envelopes—for: in . 


addition to the employment: resulting from its extensive 
business in its home market —Massey-Harris exports to 71 
other countries enabled the Company in 1947 to spend in 


Canada $21,000,000 more than its total sales in Canada of | 


its Canadian-made machines. Massey-Harris purchases put 
more cash in the pay envelopes of those who supply steel, 
iron, lumber, paint, canvas, tires, batteries, etc. 


In some countries, Massey-Harris machines are. used 
quite differently than here in Canada. In India, for example, 
it is common for.an enterprising villager to buy a Massey- 
Harris cream separator and set himself up in business as the 
‘community milk skimmer”’ at so much a quart. But what- 
ever the difference in customs and conditions, the food 
producers of European, Asiatic, African, North and South 
American and South Pacific countries are: using more and 
more Canadian-made Massey-Harris: machines to meet’ the 
demands of a hungry world. 


Through the development of a world-wide market for 
its own products, Massey-Harris has created a greater 


outlet for the products of Canadian 


mines, forests and factories. More 


cash in'Canadian pay envelopes anc 
the best possible assurance of steady 


_ work, year in and year out. 


A. CARADIAN a B.WIDE 
wite _ CRGANIZATION 





_f Men of affairs naturally 


stop at the WINDSOR because ‘ 
, of ite reputation for dignified 
eomfort, unobtrusive, courteous 


service and its convenient | 


' location—and because the 


‘WINDSOR is recognized as the’ 


proper place for business 
and social meetings. 


a Windsor 


ON DOMINION SQUARE SQUARE> 


Pe ALDERIC RAYMOND, 
PRESIOENT 
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Sieeatia Based on 1939 Costs 


On what basis should fire 
insurance be paid when a fire 
oacurs?~ What is meant by co- 
insurance? These and other 
matters were discussed by R. 
Leopold Jones, Reseagch Officer 
of the Canadian Underwriters’ 
‘Association at the annual meet- 
ina »f the Canadian Manufac- 
turers’ Association recently. 
Here is a digest of his address. 


On what factors is fire insur- 
ance indemnity based? 


The ordinary fire policy is bas- 
ed on the idea of indemnifying 
the insured for the material value 
of the property destroyed — le- 
gally known as the doctrine of in- 
demnity or the doctrine based on 
the endeavor to put the insured 
in the same position as he would 
have been had the property not 
been destroyed. This embodies a 
number ‘of other factors which 
have to be taken into account in 
putting the doctrine into prac- 
tice, such as material value, de- 
preciation, etc. One important 
thing is that on the present basis 
of values everyone should revise 
his property values in terms of 
today’s prices. Insurance based on 
yesterday's (1939) costs will not 
cover today’s values, But one 
can’t expect to pay a premium for 


Jinsurance on one basis and col- 


lect for loss on another. 


On what basis is the “material 
value” sometimes called the 
“sound value” or actual cash va- 
lue to be calculated? 


While there is no royal road to 
a solution, certain things we have 
definitely established by common 
law and praotice. One principle is 
that the value is that at the time 
of the loss, unless otherwise spe- 
cified in the policy, and not the 
value at the time the insurance 
was placed or at any other time. 
Another point is that in arriving 


‘at the value for indemnity it is 


the “value to the insured” and not 


necessarily the selling price or 
cost price, In this value to the 
insured, possible profits due to 
earning capacity of property or 
goods are not included. This lat- 
ter is called a consequential. loss 
and is insurable under Use and 
Occupancy, Profits, Rents, Lease- 
hold insurance, policies, ete. 
Neither is sentimental value to 
be included. 


What is included in the term 
“buildings” in fire insurance? 

Buildings, by definition, usually 
include all fixtures that would 
pass with the realty (often called 
landlord’s or realty fixtures). If 
the building is in use and ndt of 
the .white elephant type, the ac- 
tual cash value is usually con- 
sidered equal to the cost of re- 
placement with the same or sim- 
ilar material as at today (unin- 
sured portions such as founda- 
tions which are sometimes ex- 
cluded are not included). 

By today is meant “at the time 
of the fire.” From this, is deduct- 
ed a certain perceritage for depre- 
ciation. The ordinary policy does 
not contemplate giving a new 
building for an old one. Normally 
the ascertainment of the cost of 
replacement of a building at the 
time of the fire could not pre- 
sent a very difficult problem, The 
real difficulty arises regarding 
depreciation. 


On what does depreciation de- 
da? 


It depends on a number of 
things such as the age of the 
building and its upkeep. The 
question of depreciation usually 
requires some compromise, The 
owner’s book values are seldom 
of much use’as it is customary for 
the write-off to be greater than 
the actual physical depreciation 
and the write-off percentage is 
usually based on cnst » price 
whereas it is today’s price-which 
governs. ' 


What is the situation as regards 
foundations? 

Foundations are sometimes ex- 
cluded from a policy, especially 
where there is a co-insurance 
clause, I think this exclusion is a 
mistake in most cases, There is no 
recognized definition as to what 
constitutes foundations and the 
portion of the building below the 
grade is often the most damage- 
able portion. (Below grade prop- 
erty would include waterpipes, 
sewers, etc.) If getting an apprais- 
al on your building it would be 
wise to check as regards what is 
meant by foundations as apprais- 
ers sometimes exclude founda- 
tions below the grade under a 
general heading of uninsurable 
property, wy 

How is insurance of machinery 
and equipment valued? 

The principles used in “build- 
ing insurance” are also applied to 
the valuation of the machinery. 
But here the depreciation factor 
is probably more difficult, as it} 
varies tremendously with the type 
of machinery and obsolescence is 
an additional factor. Patterns are 


| particularly difficult in this con- 


The yee ey and 


lrmsurance Co 


ray | Canada 


nection. Stock is usually the only 
other item to be considered in | act. 
connection with industrial or com- 
mercial risks. Applying the same 
test of putting the insured in the 
same position as he would have 
been had there been no fire, the 
insurance on the stock is usually 

Sauanad én tha eet to tha ind 
sured of replacing it, without the 
inclusion of any possible profit 
he may make from its sale? 


Is there any special way of 
dealing with replacement costs? 
Yes. This item has become so 


ee in recent years that 
s under recognized pub- 


‘llie fire protection, can be insur- 


ed under a special replacement 
tost policy. Under this plan, the 
loss is adjusted on the replace- 
ment cost without any deduction 
for depreciation. Machinery and 


i equipment can in some limited 


cases also be included. This meth- 
od of insuring is especially valu- 
able where the owner can’t or 
doesn’t want to put more capital 
into his: venture to make good 


' | the depreciation factor. 


For example, trustees admin- 
istering an estate often want to 
maintain a steady return to the 
beneficiaries, which return might 
be considerably reduced if more 


= | capital had to be obtained. Dwel- 


++» THIS SECOND STOREY MAN! 


The man jimmying the window is a hard worker. He gets 
around—often right in your own neighborhood. Maybe 
he's planning on calling on you tonight , » « 


Secure against loss from theft. Get the protection of a 
Pearl Burglary Policy; its cost is surprisingly reasonable 
for the peace-of-mind you can have. Ask your own 
insurance agent about this Pearl Policy. 


Business men should investigate Pearl Payroll, Safe or 


Hold-Up Policies. 


Head Office for Canada: Victory Bidg., TORONTO. 


Hh SG. Flower, Asst. Mgr. 


lings, churches and all public 
buildings can be insured on the 
replacement basis, 


What is meant by co-insurance? 


A co-insurance clause says that 
in return for a reduced premium 
rate, the insured agrees to keep 
his property insured up fo a stat- 
ed percentage, say 80°. or 90% 
of the total value. 

If this condition is complied 
with all losses are paid in full up 
to the face value of the: insur- 
ance. The co-insurance clause 
does not affect the loss in any 
way. But if the required volume 
of insurance has not been main- 
tained, the amount of loss payable 
is reduced proportionately. For 
example if a -building is valued 
at $10,000 under the 80% co- 
insurance clause, insurance must 
be maintainéd for $8,000. It need 
not all be in one company but 
the aggregate must equal $8,000. 
If a loss occurs and there is only 
$7,000 insurance, the insurance 
companies pay only % of the loss. 
If the loss equals or exceeds the 
percentage of value stipulated in 
the co-insurance clausé the owner 
collects up to the face value of 
the insurance. 


What is the intention of the co- 
insurance clause? 

It is to discriminate fairly in 
the premium charged one insured 


.| tures of corporations which may 


‘| Won't Cover Today’s Fire Losses 


as against another. When a prop- 

erty-owner says to an insurance 

company, “I will say how much | 
insurance I want and you quote | 
me a rate,” the company says: 

“Well, what proportion of the 

total value does your suggested 

amount represent? If it represents | 
say 10%, you would naturally ex-_ 
pect to get a lower rate if you 

made it. 20%, and a still lower 
rate if you made it 80%.” The, 
rates quoted for each precentage | 
must of course be relative to one | 
another, and there must be a| 
starting point. This starting point | 

could either be for 10% insur- 

ance to value,-or 50% or 80% or 

any other figure. The point is 

that the relative rates must all 

be based on some fixed propor- 

tion to value, For many years on 

this Continent that base has been 

80% insurance to value. From 

this basis, theoretically, calcula- 

tions could be made for other per- 

centage, but it will readily be seen 

that,in practice this would lead 

to endless confusion and would 

result in more dissatisfaction and 

whder-insurance, to say nothing 

of technical complications in the 

rating departments. The 80% 

basis was selected because it gave 

a 20% margin to the owner ¢.er 

full insurance to value. 


In all risks (except fireproof 
and sprinklered) a rate without 
co-insurance can usually be ob- 
tained, This rate is based on the 
rough-and-ready assumption that 
the average insured will, if his 
building is of the ordinary type 
with wooden floors and similar 
interior construction, insure it for 
at least 50% of its value, and by 
and large it has worked fairly 
satisfactorily. In the case of fire- 
proof and sprinklered risks, how- 
ever, the assumption that the in- 
sured would on the average main- 
tain insurance to 50% of = 
value, would be quite erroneous. 
There would be those who “ 
wanted a nominal amount of in- 
surance; and the more prudent | 
who wanted full insurance. In 
fairness to all concerned, there- 
fore, all rates in these classes 
must be based on a known and 
agreed proportion of insurance 


Bill Aims To 


A. E, PEQUEGNAT 


has been appointed general 
manager of the Mutual Life 
Assurance Co. of Canada. 


to value, which is of course the 
co-insurance rate. 


need more capital. The present 
is not a favorable time for raising 
capital because capital looks for 
a fair return and the companies 
generally today are running at 
a loss. It takes time and a meas- 
ure of good fortune to build up an 
insurance business, and ary re- 
turns to the investor are not like- 
ly to be immediate. 

Why are conditions in the in- 
surance business unsatisfactory? 

The introduction of three-year 
policies on industrial concerns has 
been a material factor affecting 
both capacity and rate level. 

The Canadian Manufacturers’ 
Association must also bear a 
share of the blame for some of 
the unsatisfactory conditions. 
| Some of your members have too 
| often insisted that the stock in- 
|surance companies should meet 
| the competition of co-operatives 
and mutuals operating on a non- 
profit basis. There is no other 
business subject to so many forms 
of competition, from local trade 
mutuals to the large American 
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Also makers of Auto, Truck, Bus, Agricultural, Aircraft, Motorcycle and 
Bicycle Tires; Industrial Rubber Products and Golf Balls. 


mutuals and now there is the|bers of the CMA and all others, ance is only the spearhead to be 
threat of government schemes as /|in business for profit should rec- followed by extensions to other 
in the western provinces. Mem-| ognize that the attack on insur-| businesses, as in Saskatchewan. 
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Why don’t the imsurance com- | 


panies value the property they 
are asked to insure? 

It would send up the cost of 
insurance, if companies had to 
have trained appraisers going 
over every piece of property in 
Canada, and these figures would 
have to be kept up to date. Then 
there may be differences of opin- 
ion regarding property values and 
the first decision rests with the 
owner, In case of a loss he must 
of course satisfy the company 
that his valuation is reasonable. 


Is the insurance business able 
to handle the amount of >usiness 
offering; is fire insurance hard to 
obtain? 

Any apparent lack of desire for 
business by the companies is due 
to sound business sense, Com- 
panies usually curtail writing in- 
surance either because the rate is 
inadequate and/or their commit- 
ments are as heavy as their judg- 

ment permits. The doubling of 
values in the last 10 years was 
bound to cause troubles where 
underwriters were asked to take 
the same percentage of the total 
insurance on a risk as formerly. 
Moreover the over-all rate is too 
low. If the present property price 
level keeps up, the business will 


Broaden 


Insurance Investments 


New Legislation Would Permit Investment of 
Three Per Cent of Assets in Securities Hitherto 
Unauthorized for Companies 


Investment powers of insurance 
companies in Canada will be 
broadened somewhat if a bill now 
before the Senate at Ottawa is 
passed by. parliament. 

Under the proposed legislation, 
companies will be authorized to 
invest up to 3% of the book 
value of their total ledger assets 
in investments not previously 
eligible, provided these invest- 
mentg are not specifically pro- 
— in any other section of the 


This “basket” clause will give 
the companies wider powers to | 
invest in such securities as United 
States railway equipment trust 
certificates, revenue bonds such 
as those of the Port of New York 
Authority, no-par-value common 
stocks on which the dividends are 
less tham $4 per annum, deben- 


not have paid dividends on their 
stocks for at least five years 
preceding. It is stated that the 
prohibitions regarding no-par- 
value common stocks and corpor- 
ation debentures prevent com- 
panies investing in many sound, 
well-secured stocks nd deen- 
tures. 

The bill also authorizes the 
companies to invest in industrial 
and commercial real estate in- 
cluding factories, office buildings, | 
apartments, etc. 

These types of investment have 
been allowed for some time in 
the United States. Investments 
in commercial buildings have 
enabled the companies to buy or 
build industrial buildings and 
rent these out to industrial cor- 
porations on long-term leases, 
thus getting a better return than 
available from high-grade bonds. 
The power to invest in apartment 
houses has had a marked effect on 
house and apartment building to 
meet housing needs. The maxi- 
mum of 3% of all ledger assets 
applies to the authorized total 
of these hitherto unauthorized 
investments. 

Another clause also gives 
authority to invest in mortgage 
loans to a greater amount than 
that which the companies have 
hereto been permitted to loan 
(60% of the value), but only pro- 
vided that the excess over the 
60% is guaranteed or insured by 
the federal government or by 
some Canadian or American state. 
This clause enables the com- 
panies to participate in financing 
house building under Ontario’s 
Housing Development Act. 





Consumers’ Gas Sales 
Showing Upward Trend 


Gross sales by Consumers’ Gas 
Co of Toronto were up nearly 2% 
in May over May, 1947. For the 
eight months of the fiscal year 
which began Oct. 1, output was up 
5.7% from the corresponding per- 
iod of the previous year, and 68% 
from the same period of the fiscal 
year 1938-39. 

Sales of appliances also have 
been increasing steadily, as sup- 
plies have become available. In- 
crease to end of April was 17% to 
a total of $440,000 


The proposed legislation will 
also give the Britigh and foreign 
companies in Canada the same 
investment powers in respect to 
their Canadian business, as those 
given the Canadian companies. 
Thus, subject to the approval of 
the Minister of Finance, British 
and foreign companies may in- 
clude securities authorized in the 
new legislation in their deposits 
with the Recever-General, sub- 
ject to the Minister’s approval. 
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The book 


you 


T you, it tells the most interesting 


story in the world—especially if 


you are the saving kind. 


You can translate it into Many purposes? 


holidays to come; education for your childrens 


things for the house; added security . .¢ 


But you never let even your intimate 


friends see the contents. The information 


in your passbook is strictly between you 


and your bank. Your bank keeps it that way? 


SPONSORED BY YOUR BANE 


: 
THE WESTERN ASSURANCE COMPANY 
Incorporated in Canada 1851 


FIRE, MARINE, AUTOMOBILE, CASUALTY AND AVIATION INSURANCE 


It Could Happen Here! 


Forest fires in Maine in October 1947 destroyed 


houses and summer cottages with a loss estimated at 


$10,000,000 | 


Max summer residences are much under-insured or not covered at 
all. To owners of summer homes, we suggest checking the insurance 


. 


25 


in the light of present replacement values. 


FINANCIAL POSITION 
DECEMBER 31, 1947 


Assets 
$19,780,573 | 
Liabilities to the Public 
*$13,825,710 
Capital 
$1,400,000 
Surplus above Capital 
$4,554,863 
Losses paid since 
organization 
$152,691,301 


Head Office — TORONTO 
Branches and Agencies throughout the World 
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: rs atid Cheque Raisers Busy 


similar paper, issued by the same 
source, whether the government 
or a private corporation. Then 
if the cheque has been protected 
by perforations, with a sharp 
knife he cuts a thin piece of paper 
off, including the stars and other 
distinguishing marks, and fits it 
on the other cheque to raise the 
amount. This has been done so 
well in some cases, that it has 
fooled even experts. 

This is one reason why bank 
tellers are so cautious about cash- 
ing cheques for people they 


*| don’t know. Everything may look 


ers apply their ingenuity to all 
kinds of cheques, they seem to 
prefer those sent out from gov- 


taxes, family allowances, etc., 
are especially favored by the 
crooks ‘at present. But they also 
find it easy to commit frauds on 
veteran's gratuity and pension 
cheques, etc. Compulsory savings 
refund cheques were sent by reg- 
istered mail which lessened the 
chance of the wrong person get- 
ting them. Bankers say, however, 
it is too early yet to say to what 
extent payee’s names may have 
been forged or figures raised. 
One reason there are so many 
frauds in connection with govern- 
ment cheques is that often the 
payee does not know they have 
been sent out and is not expecting 


| them on a certain day. For ex- 


ample, you may have applied for 
an income tax refund or be ex- 


Usually it is in a “window-- 
type” envelope or in some other 


payments for goods de- 
livered, etc. 

Raising cheques is another 

common type of fraud at present. 

very ingenious cases of 

have occurred, where the 

crook has stolen two cheques on 


READY TO SERVE YOU... 


egrenies = « 


e Executor and Trustee 


CHARTERED TRUST 


execuror 


COMPANY 


- &6 King Greet W., Terente, WA. 7681 < 386 %1. James %1, W., Montrecl, WA. 8166 


OLYMPIC GAMES 


JULY 29 - 


AUG. 14 


SPEEDBIRD 


London plays host to the athletes of the 


the Games . ... 


ot slight extrg cost. 


LS 


Your trovel egent is our local office. 
trons else at most airline or railway offices or at B.O.A.C. city 
offices in Montrea|—Laurentian Hotel, Phone La. 4212—Torento 


world this summer in the greatest sports event 
—the 1948 Olympics. See the pageantry of 
thrill with the crowds in 
famous Wembley Stadium. Make your reser- 
vations: now by B.O.A.C. Speedbird .. . 
pressurized aircraft . 
Monday, Wednesday and Friday from Mont- 
real. , . return accommodation guaranteed. 


Go from or return to New York if desired 


. . Departures every 


Information and reserva- 


—90 Richmond St. W., Phone WA. 7788. 


| 


IE lees cisete wis crass 


SPEEDBIRD SERVICE. .. over the Ationtic. :. ond Across the World 


. 


‘allright but unless they watch 
every detail, they may cash a 
forged cheque or one on which 
the original amount has been in- 
creased substantially. 

One banker stated that some of 
the work in raising cheques had 
been so clever, it had all the ear- 
marks of having been done by a 
band of experts. These had left 
signs of moving right across the 
continent and four or five, sus- 
pects, believed to, be of the same 
gang, have been caught recently. 

A more common type of fraud 
is one in which a disgrunted em- 
ployee gets a bundle of company 
cheques and signs the names of 
the regular signing officers. 
Sometimes a number of cheques 


come Tax Office Makes Refunds 


are cashed before the fraud is 
discovered. There is, also the 
danger of some guest or employee 
in the house getting the owner's 
signature and drawing cheques 
on his account, payable to himself 
or some nonexistent person. 
‘Counterfeit Notes 

A somewhat similar fraud is 
the passing of counterfeit notes. 
In recent months there has been 
no specially new developments in 
Canada, but post offices have 
heen warned'‘to be on their guard 
against new counterfeit $5 and 
$10 U. S. Federal Reserve notes 
with green or blue treasury seals. 
A new counterfeit $5 silver cer- 
tificate is also said to be in cir- 
culation. Bankers; however, say 
few cases of these have come to 
notice. One reason, they believe, 
is that the amount of U. S. money 
in circulation in Canada hag been 
small and recipients are likely to 
remember where any note they 
get, comes from. It is felt, how- 
ever, that the risk of these notes 
being cashed in greater volume 
will increase as the tourist season 
nears its height. 

Meantime, bankers ask the pub- 
lic to co-operate with tellers as 
much as possible in preventing 
frauds of all kinds, whether by 
forgery or counterfeit notes. 


Big Automobile Accident Award 


Stirs Interest in Insurance 


What will you do if someday 
you get a judgment against you 
for $88,575 for injuries sustained 
by other people in an automobile 
accident in which either you or 
your car, perhaps driven by some- 
body else, is involved. / 

That’s what happened the other 
day to a Toronto housewife and 
a bank clerk, owner and driver 
res vely of an automobile 
which injured six people on the 
Queen Elizabeth Way. 

On April 10, 1944, two of the 
six injured people were seated 
in their stalled automobile on the 
highway while the other four 
tried to push it..An auto owned 
by one party, driven by another, 
both of Toronto, struck the stal- 
led car. Court awards of damages 
to the different victims were: 
John Bodnarchuk, $21,000; 
Charles Klimek, $25,000; “Nick” 
Romanowski, $28,000; Clifford 
Haricock, $14,000; Pauline Bod- 
narchuk, sister of John, $400 and 
Walter Sloan, $175. 

Chief Justice McRuer in his 
judgment noted that John Bod- 
narchuk had had four years hos- 
pital treatment for a broken leg, 
other injuries and impaired hear- 


cock had a broken thigh, bone 
ground up causing difficult heal- 
ing; “Nick” Romanowsky may 
have constant limitations in both 
knees, hands and feet. 

The judgment recalls the Mar- 
tin-Deutch case about four years 
ago when Mertin, a skilled en- 


COMPANY 


SUPER « SERVICE STATIONS 
1947 net profit was off 24.4%. Sales 
and net earnings showed a mod- 
erate improvement but substan- 

increased depreciation 
charges reduced the profit figure. 
During the year, $798,585 was spent 
on new properties and equipment, 
to extend and consolidate company 
facilities. 

The $300,000 5%% preference 
shares were called and redeemed 
and a new issue of $500,000 4%% 
preference shares was sold at par. 

CONS, INCOME ACCOUNT 
Years Ended Dee. $1: 1947 1946 
++eee $3,653,000 $3,415,500 
472,305 454,054 
163,405 


gineer, got judgment for $115,000, 
for injuries received in an acci- 
dent, also on the Queen Eliza- 
beth Way. Martin showed that his 
income had been around $18,000 
in the last year he worked be- 
fore the accident. The original 
award was $165,000 but this was 
later reduced to $115,000. In a 
later case a widow and two child- 
ren were awarded $60,000 for the 
death of the husband and father. 

As a result of the Martin case, 
many motorists increased their 
liability insurance limits. Stand- 
ard limits are $5,000 for injury 
to one person, with $10,000 in- 
demnity for any one accident and 
$1,000 for property damage. Most 
motorists consider -these too low, 
that $20,000 and $40,000 are more 
reasonable for personal injury. 
Limits of $50,000 and $100,000 are 
not uncommon, with many motor- 
ists carrying $100,000 and $200,000. 

There is no knowing what 
award may be made for personal 
injury (public liability), so much 
depends on the victim’s earning 
ability, expectation of. life, ctc. 
Accordingly many people increase 
their public liability cover, espe- 
cially as the cost over the stan- 
dard limits is negligible. 

For.example on.a 1948 Chevro- 
let sedan, one insurance man 
quotes $37 for standard limits: 
public ligbility $5,000 and $10,000 
and property damage $1,000. For 
$1,000 P.D. and $50,000 and $100,- 
000 P.L, the cost is $42.18. Even 
these in case of an award as in 
the Martin-Deutch case might 
prove inadequate. 


REPORTS 


CHATEAU-GAI WINES net pro- 
fit of $119,245 in year ended Apr. 
30, 1948, was 15.4% greater than 
in previous year, and highest earn- 
ings in history of the company. 


Principal changes in fixed assets 
cover expenditure of approximately 
$50,000 for modernization of equip- 
ment at main production plant at 
Niagara Falls. These improvements 
are designed to further increase 
operating efficiency. The plant, lo- 
cated in Toronto and representing 
last of surplus plants, was sold in 
past year for ($67,500 and nonre- 
curring profit of $38,304 was ex- 
cluded from net profits for fiscal 
year. 

Modernization of retail outlets 
was continued during year with 
store at 940 St. Clair Ave. W., To- 
ronto, renovated and plans laid 
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EDWARD C. WOOD 


has been appointed executive 
vice-president of Imperial To- 
bacco Co. of Canada. 


Output Holds 
For Textiles 
Problems Loom 


Aggregate output of Canadian 
textiles was well maintained dur- 
ing the first four months of 1948. 
While deliveries of woollens de- 
clined slightly shipments of 
worsteds increased, the Primary 
Textiles Institute reports. Produc- 
tion of cotton yarn and cloth 
about equalled last year’s level. 
Shipments of woven rayon fabrics 
increased and yarn output was 
higher. The knitting industry 
maintained production, with a 
slight increase in full-fashioned 
hosiery supply. 


In almost all séctions of the 
industry, there is a good backlog 
of orders, the bulletin states. De- 
mand for cotton goods exceeds 
supply, and there is a similar situ- 
ation on worsteds with an urgent 
need for more quality rayons. Al- 
together, the industry is assured a 
high level of operations for some 
months. The industry, however, 
has its problems, While prices of 
Canadian-made textiles are low, 
relative to those of other coun- | 
tries, there is resistance at secon- , 
dary and retail levels. Where | 
supplies are available, the trade | 
prefers the domestic product to 
imports, prices of which, in many 
cases, are out of reach. Restric- | 
tions on imports from the United | 
States under quotas have stimu- | 
lated dernand for Canadian prod- | 
ucts, . : 


Basic fact in the current market | 
situation is the decline in the 
consumer’s apparent purchasing 
power, arising from higher liv- | 
ing costs. Needle trades manu- | 
facturers, who are in day-to-day | 
contact with retailers, are not | 
optimistic about fall business. ' 


to move retail outlet from 27 Brock } 


Ave. to 1388 Queen St. W., Toronto. 


8) The store will be modernized. 


«++ | CONS. INCOME & 
.| Years Ended A 


CONDENSED CONS. BALANCE 
As at Dee. 31: 
Cash 


Capital surplus 

Earned surplus ..s.+. 
*After depr. of ... 

Working capital 


COURTESY AND 
COMFORTS OF HOME 


SURPLUS ACCOUNT 
pr. 30: 1948 1947 
Net earnings ....0.0++ 
Less: Deprec. 490 
87,690 
119,245 

50,845 23,518 

Earnings per Share and Dividend Record: 
$1.05 $0.91 
0.60 0.55 --0.15 


Inventories eee 
Total curr. assets ., 


5}, Demand loan ...... 


Accts., tax, etc., 


Def. credit eoee 
Capital stock ....+0. 
Earned surpluses ... 
“After deprec. of. . ’ 
aIncl. ref. EPT. ° 17,054 17,054 
Working capital e 873,271 779,276 


Colacesiecteclbe capital cial ia tatatanti tr enioecaistiasnmnpitbiins 
eee eeeienemenemneielentneinennnenteeiamienensnnmemaneetiemimaeiieemmnnennemenetenst mene 
June 9, June 2, 
’ 1948 1948 
Liabilities $ 
Capital paid-up . 5,000,000 
Rest fund .,.... 10,050,367 
Notes in circ, .. 1,199,194,259 
Deposits: Dom. . 154,584,633 
Chart. banks .. 525,573,668 
Oth 100,517,838 


Total deposits .. 780,676,139 
Liabs. payable in 
sterling, U.S.A. 


000,000 
10,050,367 
1,197,510,083 
136,745,589 
548,008,147 
87,411,219 


"972,164,955 


and for’n. gold 
currencies: 
Deposits .... 183,591 


+ 
All other liabs... 14,837,482 


Total liabs. ,.,. 2,009,041,838 
assets 
Sterling & for'n. 
exchange 
Other currencies 


19,301,483 
2,004,210,470 


183,591 
86.236 
269.827 
189,747 


1,176,183,215 
775,677,353 


1,951,860,568 


83,645 


267,236 
t, coin, .. 


187,055 

Investments: 
Dom. govt, sh. 1,164,849,579 
Oth. Dom. gov. 784,029,055 


Total invest. .... 1,948,878,634 
Ind. dev. bank 
Total share cap. 
25,000,000 25,000,000 
2,411,507 2,411,230 | 
All other assets . 33,197,406 vera 


Total-assete .... 3,000, a9 3,006210,479 


183,591 | 


This bank appreciates the importance 
Collec- 
tively they constitute the biggest of: 
all businesses—the very backbone of 
Canada’s economy. There are more 
than 250,000 of them, capitalized at 


of so-called “little business”. 


from $5,000 to $50,000. 


This Bank regards little business as 
exemplifying individual enterprise . . . 
the vision that sees a need and sets out 
to supply it . . . the self-confidence 


that originates new approaches 


June 19, 1948 ~ 


Staff Changes 


The Bank of. Montreal announces the 
follow: staff es: 

A. F. E. J. . manager, King & 
Dufferin Sts.,. Toronto, to be an inspector 
with ee office. 

G. GOODBODY, special representative 
a a York, to be assistant manager. 

cago. 

A. W. JACK, manager, Powell River. 
to be manager, can, 

W. FORSYTH, accountant, Waterlo« 
Place branch, London, Eng., to be assis- 
tant manager, that branch. 

F. W. WARREN 


wansen, Fourth Ave. & W 
erdun. 
L. E. BALDWIN, accountant, Kitchener, 
to be assistant manager, Windsor, Ont. 
W. H. COLLIE, manager, Royal York 
Hotel branch, Toronto, to be manager, 
Sun Life Blidg., Montreal. 
@inden, Cees teed sooner kk 
r, Ba manager, or 
Hotel branch, ‘Toronto. : 


The Royal Bank of Canada announces 
the following staff changes: 

Cc. W. P,. JONES, supervisor's de - 
ment, Torénto, to be manager, ‘ton. 
& Dufferin, Toronto. 

J. W. YOUNG, accountant, Minnedosa, 
Man., to be manager, Rapid City, Man. 

R. G. DRAYSON, accountant, Chilli- 
wate B.C., to be manager, Brighouse, 


W. S. MANNELL, to be assistant man- 
ager, Spadina & College, Toronto. : 

R. K. G. STURSBERG, accountant, Nas- 
sau, Bahamas, to be assistant manager, 
East End, Vancouver. 

J. D. O. F. DORAY, Bathurst, N.B., 
to be accountant, St. Johns, ie. 
A. A, 8. FOSTER, supervisor's depart- 
accountant, London, 

H. E. GROSE, Georgetown, Ont., to bo 
accountant, Woodstock, Ont. 

E. S. ORSER, Toronto, to be accountant, 
Avenue Road and Davenport, Toronto, 

E. M. GOOD, , Wiarton, Ont. retires, 


The Bank of Nova Scotia announces the 
following staff changes: 

N. R. CAMPBELL, to be manager, Ed- 
monton, Alta. 
go A. NEW, to be manager, Cornwall, 


t. 

H. P. DESBOROUGH, to be acting man- 
ager, Trenton, N.S. 5 
. E. BARTLETT to be accountant, Ban- 
croft, Ont. 

L. T. DARLING, to be accountant, Sher- 


W. R. GO 
Pictou, N.S, 


ment, Toronto, to be 
Ont 


MR. N. R. CAMPBELL. 

who has been appointed Manager of the 
Edmonton Branch of The Bank of Nova 
Scotia, succeeding Mr. D. McCallum who 
is being granted extended leave of 
absence. 

Mr. Campbell joined the staff of the 
Bank in 1922 at Vancouver. Following 
appointments at New Westminster and 
Victoria, B.C., he was made Assistant 
Manager at Edmonton in 1943 and Man- 
ager at Cornwall, Ont., Branch in 1945. 
During the past two years Mr. Campbell 
has been an Assistant Supervisor at the 
Bank's General Office in Toronto. * 
(ie A RT REPRE TERE TESA 


problems ; ; ; the sturdy independence 


of goods and services the surest way to 
personal accomplishment—that type 
of individual success which spreads its 
benefits throughout entire communitics. 


The comprehensive plans of The Bank 
of Toronto are based on Bank Credit 
and friendly counsel designed to assist 
Canadians ‘of enterprise and vision. 
We invite you to bring your problems 


to old and needs to us, 


which finds in plans for the betterment : 
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SAFETY 
DEPOSIT BOXES 


Available for deeds, bonds, 
Jewellery, insurance policies, 
& other valuable papers 


IMPERIAL BANK 
- OF CANADA 


~ BANK*TORONTO 


Incorporated 1855 
L. G. GILLETT, General Manager 
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THES WEEE 


eRe APR. MAR. FEB. 
278.9 195.1 
254.5 198.5 

cess 240.0 


193.4 
7,467 


June 19, 1948 
BUSINESS 


MERCHANDISING 
aDept. store sales index no, (1) . 
eRetail sales index (no.) ... tess Bees 
Wholesale sales index (no.) .... as we 
FINANCE 
Dividend payment index (5)-4.. 
Money supply (millions $) ....+ 
NEWSPRINT CAPACITY 
Production ratio 
Shipment ratio 
RAILWAY FREIGHT ‘LOADINGS 


Range 1948 Week Ending 


High Low 


Div. Juneil Last 
7 Yield Company Sales - 
<o 


Montreal and Toronto 
Winnipeg, Calgary and 
Vancouver 


THIS WEEK’S 


steck exchange 
Swequeteions Fer waled sles, quate oorntome 


Man, & East. 6,000 08 8 3 H 

a i500 ‘= 2 ‘ony 05 12 
artin Mc 

Melntyre.. 565 60.00 60. 0 57.75 58. 0 


Me. RL... 3,700: 20 .42 88 38 
$05.) 88) Se 
6S ee 


inelading eurh market 
-TZhe Financial Pest 


QUOTATIONS 


BES 
= 


for these quotations. 


stata . 2 Fal 


94 661/400 4.4/Gair Co. Can. 
20 ie 20-+4 ‘a! Do. ‘pr Pwr. 5 


=e 
g= 
uw @nw 


|Last Week oan. 
— PR ah 
L Cl'se 


ae e jDivJunell| 
res Y'ld| 
High Low : 


28 =. 213.80 
1018 97 4.50 


t [Last Week end. 
| Sales ‘June Junell 
| | 4 L Cl'se 


495! 264 27 26 26 
60/100 100 993 100 
57 ¢. 50 - 7.00 7.00 


90 
19 19 19 
12, 12 «#13 
25% 254 


| Sales 


38 ss 
o~w Wr 


014 
40 


‘ly 

1B 

90 
2.33 


3.1;Weston George} 
4.5; Do. 4i% pref.| 

-|Willson Stat. .| 
5.6| Do. pref. 


se 
gs 


12 
‘144 

95 

2.30 


20; 90 90 90 90 
675 193 20 19) 19% 
15|104 104 104 104 


‘7.00 7.00 | 
45109 110 109 110 
675, 3h 3h sg > RR 


19 (1.00 Wits 
és ‘ 50|17 168 163 - +. (WanGsor 
26.80, SliGen. Bt. 26517 163 15% 2011.90 $a), Do. pret El. 252 251 258 
106) pret. ... 5/1025 1024 102) York a. 
101 "ik +13S0ideoayenr, Tire 10,114 115 115 —- By | a ae ae 
= Boa mes ot Bent dah eat ab 45 34i)1.80 ‘S3izellers 44 43) 431 
" \G@tee La! \ 2241 192 tPaid or sapunl in 1948, ePaid in 1946. 
SSF Ber went | 155| 43) 433 423 ¥On arrears. tExtras. aN. ¥. funds. 

"Gt. West Dani’ 40| 154 158 4Paid in 1947, &Net after income taxes. 
6.3'Gt. West Felt. p! 00 eDividend deferred saFor each 20 shares held 
4.3.Gt. West-Life .. 
$.0\Guaranty Trust| 

‘S\Gypaum, Lime | 
Sultan Ins. ... 
. Ham. Bridge .. | 

1410, 12 


6.4 Hard. Carpet 
a hc ic 200 30 » 302 
16. enlerter’ Pap! 25, 134 124 


& Dauch 203 20: 

.0\H. Smith Pad.-, 322 333 

Do. tae 175, 474 47h 
25| 94 
63 114) 
505| 24) 
25182; 183 
1106) 13) 
750| 25 
, 62 


2124| 184 19) 18) 182 
1682) 214 214 202 20% 


75, 28 38h 38k 381 
210,19 19) 18) 19) 

80(100 100. 99% 100 
225, . 


108 101 f. 
ill aw 5.0} Tie 


4 2, * arf 
17. s«16 ly as 
17 Wares 


eee 


D.B 
SHPLOYMENT INDiX 
All industries 
Manufacturing 
Payrolls (June 1/41=150) (2). 


ui 


233 
ti 


=335 


— 


RAILWAYS—(000’s omitted) 

eCarloadings (week Jun 5) (6) .. 

C.N.R, gross rev. (April) 

. net rev. (April) . 

C.P.R. gross rev. (April) . 

C.P.R. net rev. (April) 1, 
{RON AND STEEL {o00's omitted) «(Mar.) 
Pig iron production (tons) . 172. 


~ 8 


‘naming ‘ 
Noranda. .. 
Norbenite i 


Normetal, . 
Norpick. 


ear Age 
re 
74.5 
74.3 
161.3 
7,508 
1618 
102.8 
218.5 
1385 
133.1 
180.7 
395.2 
163.9 
% 
Change 
+t 
+83 
—s80.3 
~ by 7 


et 


~ 
= 
= 


10125 125 125 
1835} 162 17 162 
50! 13) 14) “143 
925, 91 9h 9 


38 


Mining Stocks 


1.7 
+41 


+32.7 
+225 


on 38 


Steel production (tons) : 
CONSTRUCTION (000’s omitted) 
eContracts awarded (May) . 
eCement prod., bbls. (April) .. 
AGRICULTURE (000’s omitted) 
Flour prod., bbls. «Apr.) 
Flour exp., bbis. ‘Apr.) ... 
Wheat exp., bush. ‘Apr.’ .. 
eCattle sales (May) (4) 
eHog sales (May) (4) 
SEA FISHERIES :600,000 emitted) 
Catch, Ib (April) 
Landed value $ (April: 
NEWSPRINT (000’s omitted) 
Production (April) 
Exports, tons (April) ... 
MINING AND OILS (000’s omitted) 
Coal prod. ‘tons) ‘Apr.) 851 5,752 
Gold prod. (fine oz.) (Mar.) ... 264 823 
Petroleum prod. (bri.) «Mar.) .. 816 602 2,374 
ELECTRICAL POWER OUTPUT 000,000's omitted) (April) 
sTotal monthly kw.h. 3,733 727 
‘| FOREIGN TRADE (ruiilliors of $) 
almports (April) 
Exports (April) .. 
FINANCE (millions cf 3) 
Bank debits (Apr.) 6,861 6,042 25.1 
Bond sales ‘Apr.' ... pve one 566.3 1.838. 
Life insurance sales (Ap ir.) 102.8 103.4 408. 
OTHER INDUSTRIAL FACTORS « 1000,000's omitted) | 
Het 16.6 
5.120 4,348 +56 


Shoe prod. (Mar; .. ‘ 3,091 3,456 
Cigarette cons. ‘no.! 1,331 1,178 . 
(4) Total at yards and plants. 
(5) Nesbitt. Thomson, etc. 


(6) Incomplete. 


3 
a 


Range 1948 
High 


Div. June 11 Last 
Rate Yield Company Sales June 
Low & % 


fF 
ere 
28 


Week Fnding 
June If 
High Low Close 
75 


04 

17 
154 
35 
68 


5 


Omnitrans. . 
Orlae...... 
Osisko. . 
Csulake.... 
Var. Nickel. 
Pamour P 
Pandora 

l aramaque 
Pato Cons.G 22. 
Paymaster. 9, 500 
Pend Oreille 1,845 
Pen-Rey. 19,500 
Perron Gold 5,900 
oe y Pore. 6,000 

Pickie Crow. .2.420 1. 
Pioneer G... 1,950 2. 
Placer Dev. 49 419 21. 
Pere. Pen.. 5,150 
Porc. Ree!. . 4,400 
Powe!! R. V.T. 700 
Preston E... 2,300 
Privateer... 9,000 
Proprietary. 100 
Purdy Mica. 1,000 

uebee Gold 1,500 

e. Lab 8,525 
©. M'Gese. 20,00 
Que, Man... 2,°50 
Que. Y. K... 2,000 
Queenston U 11,734 
Quemont... 2,610 
Red Crest.. 1,000 
Reeves McD. 700 
Regcourt 
leno Gold. . 
Niece Lake. . 
Richmar.. . 
Pochette. . 
Poybar C hi. 
Rupununi. . 
Tyanor. ... 
balmon G.. 
tan Antonio 
band River. 
Sannorm... 
Santiago. . 
Senator R.. 

»hawkey . 

t heep Creek 3, 100 
t herritt G.. 34, 945 
tigma Mines 525 
Silanco.... 15,700 36 
Silbak Prem 11,249 34) 
silver M.. 6,000 


sy ; ; Me 
eae 2'100 ' 7 ‘ i Can, West. Nat. Gas pd. 


tines Mal. 2:600 ‘ 284 | Ca s ar Cloth com, 
Ppring Stur.. 4,000 1. 46 
ttad'’n 44... 5g 53 
Starrat O.. . 
Steeloy.... 
Steep Rock. 
Sturgeon R. 
Sullivan C.. 
Surf Inlet. . 
Sylvanite. . 
Taylor B... 
'T. Hughes. . 


= 83 


344 '1.20+4 201Bk.. N. ‘ ; 
343/1.20 4Bk. Toronto . 35 35 j 
32) ‘Bathurst. Pr. A| 
5.8Beatty Bros. . 
4.6 Beaver Lumber’ 
ibnsiot cis 
jum ‘pi. 
160 8.00 4.6'Bell Telephone | 
= 1.404 1.20 iitmore Hats.. 
6.06 “Brand & Mil. A! 
7 2.00 9.8\Brazilian Tr. Jud 
15 1.00 


stax? 


aveesesessseuesse: 


Akaitcho... 1,000 
1,500 


34,565 


5 


= 
Smrwe 


1,114 
7.137 
111.9 
486.3 


27.1 
1.7 


369 
376 


23.7 
—t. ' 


~%3.s8 


o 

to 

a 
3 


7 
ce 
= 
oe 


591.6 
2,432.8 


275.9 
8.0 


1,490 
1,441 


BS33 


te 
wa te 


Anglo-Rou. 
Area. , 
Arjon... 
Armistice... 
Arno.... 


+389 


— 
— 


5.6 Br. Am. Bk. N. 
40 Brit. Amer. Oil) 
35 Do. pref. n.. 
4.3'B.C. Elec. 4% p 
7.3B.C. Forest ..! 
5.6'B.C. Packers A’ 
3.8. Do. “B" 

BeBe. — A.| i 


+23 
+ 6S 
—2.5 


+34 
+123 


+67 
—iM.1 
—e3 


* 


225.6 
190.9 884. 


5.3{Int: Metal Ind. 
4.5' Do, pref. ey 
saline Nickel . 
set, Paints .. ° i ‘ .++» Beatrice.. 
wage : Beaulieu .. 
Beveourt 
6,500 


Bidgood. . 
Baise 4,500 


Bob's 's Lake bes 
. 24,825 


226.7 
212.3 


wugeseeasz 


4, 
Ey 4.50 812. 
ee Base Metals 47,400 
15500 
9,800 

* 17800 


21066! 
% 14% 14.2 
06 .05$  .05 


26. (1.20 4.5 eee 
‘sis Betas Rub. p.1 05 lea ah 8 pref... | 
“a I De best Co a ae 3.3; Int. Pete. .. 
21 1.20+4.30 Bruck Pestle ne 10 jat.70 a poe 
2811.40 4.0. Building Pred... : 114,1,00 
102..60--+.15 Burlington St'l 83 +.20 


40 


69 
10 
41 40 
413. my 13. 84 
03 
$0 190 
05.05 
08 = .08 
‘01.01 
‘18 18 
10 .10 
094 
‘12 
05 
5 
70 
06 
‘08 
13 
38 
12 
13 
2.45 
.00 


(April) | 


(1) Base period 1935-39=—100, 
(2) All industries. 
@ New items for week. 


Int. . Util. 
7.7\Jam. Pub. Ser.; 
21 4 8.0 Burns * Co. A 
1.00 ++.25 Do. (B) 


. John Inglis .. 

wis 5.6 Kelvinator . "|| 

T4331 Burrard D.D. A. 100+6.25'Labatt. John . 
1580 4.9/Caldwell L 2 p 

96 450 5.0Can. Breed pf,| 


25 |1.60 5.4\Lake ? prem 
50 250 42 Do. pref. B..; 


164:1.00 4.8 Lang 
45 | 
Canada Cement 
4.6 


2,005 
74,700 
75 


es 


Buffadison °. 
Buffalo Ank. 
Buff. Can... 
Buff. R.L.. 


; 


“| 
" Lanelas ‘s pref.’ 
nm Z Sate i ‘§ me 
id wis Bros. 
Do. pref. i 

40C. & D. Sugar.’ 251+323 ‘Loblaw A . 

... Can. Fiouring . 

5.5 Can. Forg. 


243/1+-3.25 
a3: DO, i sis. 


12 |.80 . 
1211.00 6.2Lowneys .. . 
5.3-Can. Iron .,.. 
4.1; Do. pref. 


36 2,00+.25 Maclaren Pr... 
4650Can Malting 


6.0:\Can. Nor. Pr. . 
4.1 Can. Packers A 
3.0; Do. 1B), 
4.3Can. Perman.. 


(Compiled from quotations supplied by Intercity Securt- 
ties Corp, Kamm, Garland & Co. and Kippen & Co.} 


June 14, 1948 
Ask. “| 


g38 
55 


Unlisted Stocks 


ea 


- 
~ 


Bid 


40.00 
9.75 


Ask. 
15.30 
am 
11.60 
360.06 
86.00 
70 


SBR 


Be 
s 
a= 


Allens Toronto units 

Anglo Can. Telephcne A .. 
Do. pfd. 

Beauharnois L. H. & Pwr. . 

Beauharnois Power 

Brandram Henderson 

British Mtge. & Trust .... 

B. C. Sugar 

Brockville Trust $50 par .. 

oo Inv. Fund 

Can. Investors Corn, 

Canadian. Motor Lamp .... 

Can. Silk Products 


18838 
=o 
2 6 


[tee ee nents tans 
Hart s ; com. 
Hartz, J. F. 
Imperial Lue ee ¥8 Site 
Lambton Loan $50 par "ee 
Laprairie com. 

Do. pid. 
Loblaw Groc. Inc. ...«. 
| Manufacturers Life Ins. 
Maxson Food S~rier 


30% 


cise: 


BESE 
3 


BBs: 


Seaelauts 
SSR8: 832: 33: 


- 
~ 
oe 
Ss: 


Cartier M: . 
Castle Tre 
Cen, Man. . 
Cen. Pat. . 
Cen. Por.. 
P ° ES he oe Cesremae 
f. ] : $ ; ; SS Sad ene. ee 
pre ' 3 t eu : 100, +6) 6 Cheskirk 
Chesterv' le 
Chimo G, . 
Chromium.. 
Citralam M, 
Cochenour 
Colomac 
Congress. .. 
Coniagas... 
Coniaurum . 
Cons.Beattie 17 
Cons.C.Cad. 4,200 
Conwest.... 
Cortez. .... 
Cournor.. .. 
Crestaurum 3, 


s—* _ 
-urSS 


ssi 


~1to = 


now 


Be 
#8 


o8t 

~ 

—_ 
-- cor 
Se a mow: 


Creerrtecs 


USASEs8S8SSBE 


Monarch Life 
Monarch Mtge. $ ine 
Mountainview Apts. pfd. 

Nat. R. Dees & Chem. c. new 


cae 
8 SsRupe 


USE a= 


© . 


paid .. 


z 


Sue. . ineenes 

is Wire C. B.. 

, ‘tom 
1732.00 9.6Can. Breweries 
33 2.00 ean Bronze .. 
966 1.25 am. Carers ‘} 
23 e008 Do. ist pref. 
‘93 80 5.6/Can. Car & F'y) 
15 1.00 56 Do. pref. A.. 
5€3 x 00 + 6.50 flan. Celanese 
Mill.75 45 Do. 
18 1.00 eee 


ei 

= = 
2s 
tw 

o 
Bree 


> 
Be 

S 
as — 
s: = 
3:3 


8 


New a ol Telephone & 
Northern Tel. ecm. 
Old Comrades: Brewery 
Ont. & Que. Ry. 6°: cap stk 
Peller = com. 

Do. 
Prov. 


Quality Steels com. 
Sawyer. Massey com. ...... 
Seiberling Rubber com. 


. Milton Pag! sr Nf 
Minn, P: 
{Mitel Robe ' 
Tool 


7 Mod. 
* ig 130)Melson Brew. 


6 


Cardy Oey - ag te Ceee ck 
Chase, A. W. units 
Colonial Steamships com. . 
Commercial Life 10‘% paid 
Commonwealth Int. aaee 
Confed. Life 30% pd. 
Continental Life 20°: pd. 
— A 


29% 

= 

2 
oe 
eG 
uss 


21 
63 


20 
6) 


38 


~ 
= 
= 


7Monarch Knit. 

Cot. pf.. 

4.6|Montreal Leco.| 

23 _ 23 30 1g Matt. Rettig. & 8! 
7 7 = dis ‘ $ = pref.| 


: 8: : 
$ a 8: 


2220 
422 
280) rod 


\ Leen 


Pees, 
3333 


tts 
88 


es 
& 
ae 
— 


ndn. 


8 


B 
Corp. Investors 


5 
oS 
Cs 
8 


2.97 !.... 
13 |.%5 
12; . 
16 
285 1.00 +.25.. 


20 20 4.0 Canadian 
8 .75 6.3\Can. Food Pro 


Fire: 


22 
35 
20 
12) 


12 ... Montreal Tram! 


4,1\Moore 
3.7 Do. ee aa %. 
- Net Breweries. 


eee 


Croinor 
Crowshore. . 


Temiskaming 
Thompson. . 

‘Lhurbois... . 
iy Gold. 


Ste 


3 
054 


75 
07 


Cuban Can. Sugar com. .. 
Detroit Internat. Bricge .. 
Dover Industries Ltd. 

Dunlop Tire pfd. 
Dupuis Freres pfd. 


~ 
RERS ach: 


Sincennes McNaught. Tugs 
Cherbrooke Trust 
Suveréign Life 25°: paid . 
Star.dard Fuel, pfd. 

Do. com. 


gus 


By. 


.09} | Empire Life on 25% pd. 
42 Do. 20% paid 
.90 | Foreign Power Co. .... 
.09 | Foreign Power Sec. pid. 
.60 | Galt Brass com. 
.37 | Goderich Elev. & Trans. .,. 
6.15 | Great West Life 
.08 | Guardian Realty rfc. ... 
7 80 8.45 | Guaranty Go. of N. Amer. 
-12} | Guelph & Ont. Sves. $59 Pp 
‘os 02) |} Gurney Foundry com. 
08 = =.08 | 
084 
-05 


“084 
‘05 


Do. pref. 

Tene Drug. 

134 e000, Nat ee es 
274/1.50 
4 60 


(1.50 
100 i. 50 
+50 


1001 6:00 NS. " 
lvie Flour 


242|1,00 
15 ih. O0t.2sOntario Steel . 
53; . Orange Crush. 
25 ‘1 00 +t: 25 Ottawa 2 
15 |.60 3.2) oe: L. H 


we 

' 

‘| 
1015.09 49 

603. Paine’ - ‘| 

ge rary -| 

Ae 


ee 


Sun Life Assce. 
Third Can Gen. Inv. 
Toronto Gencral Ins. os 
| United Farmer: Co-op, . 
| United Steel A p°C. .....2 
Victoria Tr. & Sav.ce« ... 
Waterloo Mfg. com. 
| Western Assur. com. 
Western Grain com. 
> a at 
York Frading com. 


05 Wee 
PorIsronussa- 


1241.00 6.6) 5 
82 450 5.3 Do. 
264 3.00+ 1.00 Can. ‘Inv. 
134 .76+4.20 Can. G. ry ‘3 
‘ - Can. Ind. ate 
cee 


' 
15i AL . . ** “* . 
: “+4 4518022022 LD Deter RL. 
" } ‘ 45 ....+  svee ‘Djckenson. . 
Discovery. . 


3 


Union Mian.. 
Divers M... 10,900 494 Upper Can.. 
Dome M. .. of ‘010 20. 00 20 00 : ; . Vananda 45 
704.75 66 : { §.05 Ventures. .. 
.28 2 2 Vinray. 
25 Waite Am. 
06 Wekueko, 
55 Weatville. . . 
2.70 Wiltsey C 
51 Winchester. 
34 Wingait.... 
16 Winora.... 
Wright-Har. 1,560 
Y'ke Bear. . 12,260 
Yellorex... 500 
2,500 


Ymir Girl. . 
Oil Stocks 


Alta. P. Cons 9,800 
Alliance..... 3,500 


one ft 29 9 DS ae 9 OD mm roe 


+ 38 33: 83883h533: 


YN AA: © 


. Se 
See 
RaBlwaw 


Dulama. .. 
pouet , 13,800 


slaeth 


ss 


Significant Investors’ Index Numbers 


Textiles Food Power 
and and and 

cloth- allied Bever- Bidg. trac- 
i — 


ee 
-naewe 


175. 4% 
376) 35 
525 es 
2360 2.00 2.50 2.37 
150! 124 iat 4 12 
el 20, 21 204 20% 


z 
ssgssssseesasess=ssssnsssesensss3e3eseh 


SSu2282S3388338 


setietece 


Rast 4 fal, 
East Sull. . 
Elder..... 12,750 
Eldona..... 5,750 
y 2,500 
sees a. 9,908 
Peder 3,975 


Flin Flon.. 
Formaque. 
Found 
hg 
1 68 67 ’ é «+e Giant Y’fe. 
rt] ‘ ; vee Gillies L. .. 
Glenora.. .. 
God's Lake. 
Goldale . 
Goldbeam . . 
Gold os. 


‘Can. Lt. 
Lins ti:i0 Can 


os 
se 
—— 


sees 


Be ise 4.4 Pa 


8 {1.80 4.0 Paton 
1.20++.25 Can. Tire .... } 2 
42 Can. Utilities = 1014 102 102 102 oat te SaPeen ce hive: 
... Can. Vickers .. 233! 401 40 40 107 6.00 5.5! Do. coe af 
< 1a ei a aes 84 Do. ‘and pref.| 
(oe Se me 
peotce a5 ae cant oy ae Bron 
0420 . . . 4 48 suse Transpo: 
190 51 51h 50k 50; 5.0/Purity Flour 7 pf 
24 B.TiQuapes eover. | 
Quebec P & P p' 
3.6 Que. Telephone] 
5.9'Reitman’s Pfd../ 
7.5\Renfrew Tex...| 
6.1/River S Mill A 
4.4 P. L. Robertson, 
-{Robinson Little, 
as Rolland Pap. .. 
4.0 Royal Bank . 
3.7 Russell Indust.| 
48Sangamo...... 
§.7'Sarnia Br, 


05 
: 2.51 
6.2 Can. Silk % 
058 


05 

2.51 
-68 
+19 
-053 


555g: 


Mach. Pulp ‘ 

and and Mill- 
No. of equip. ne ing - 
Securities 10 4 


*1935 to date: . 
High ..... 210.2 287.9 
Low ..... 69.7 51.6 

1948: 

a Figures: 

89. 


Total 
utili- 
ages mater. tion Banks ties 
8 16 14 8 16 
“aan 1935-90100) 


214.4 138.5 447.0 
734 735 79.3 


ISS35 


set PD tet OF tet ee 
= 
> 


Wetingh. 
+ oath iC Wire Box A. 
.. Cassidy's o 
Cetelli Food 
$8 Ce. pref. .. 
6.7 Chatco Steel pf) 
. Cm. Gai. Wines: 
Them Research 
.{Circle Bar wae 
Do. (A) 
. Claude Neon, >| 
Coat Brew. 
5.5 Cochrane-D. .A ; 
2.2.Cockshutt Plow 
2.1:;Comm. Alcohol. 


149.7 


149.9 
61.2 


65.2 


146.2 
60.2 


isitbin 
z 


113.8 
105.5 
104.9 
108.5 


188.4 
185.3 
186.6 
197.3 


117.6 
111.8 
109.6 


=) 
oe 
nS 


ara 


112.9 
110.1 
107.4 
116.5 


Bas 


a 
— 
> 


10 

18 «18 

i 51 48 
200 3.10 3.25 3.25 
89' 144 143 1 

2877, :144°:16 14} 

63 


10 
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56 12 6044 


1948: 

Weekly Figures: 
May 6 .. 213.2 ‘ 
May 13 .. 

May 20.. 

May 27 .. 

June 3. 2193 
June 10. 219.0 


*High ond low for. -year from 1935 to date inclusive are based on 
issued by Dominion Bureau of Statistics. 


208.9 
217.8 
219.5 
216.6 
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119.9 
127.3 
133.7 
130.8 
130.4 
132.6 
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S0 Shee's ee 4b 
6.8 Cons. Press. A.’ 6.2iSicks Brew ...'’ 
4. . Do. pref. Do 
913'3.09- 82.23'Cons. ihre’ 
ef . Cons. Textiles 
145 8.09 5.2\Consumers' Gas, 
22 12.00 §4Consumers G.. | 
25 1404¢.25 Cosmos Imp. 
73.40 #42'Crain. R. LL. . 
2e 200 5.4Crown Cork | 
42 3.00 5.6 Crow's N. Coal! 
Me Cub Altreraft 
* 1,00+41,00\David & Fre A , ee 
+.25 .-. Do, (B) 623 To 
“ De Havilland A 
3.1 Dislill-Seagram | 


Dow-Jones Closing Steck Averages 
20 15 65 
Rails Util. Stocks 
61.34 36.04 71.08 


61.64 35.98 


61.85 
61.25 35.79 


F. ast Leduc. 18, 900 
Federated P_ . 100 


30 
Foothills. .. 


Indust. 
«eee 192.16 
Month ago «» 190.44 
Year ago ..... 175.81 
1948 High ... 192.96 36.04 
1948 Low ... 165.39 31.65 


Montreal Stock Exchange Averages 


10 10 15 

UU), rs. Goleta 

77,7 46 61.57 
| ees 
BS asa Poe 
19. . 71 
June + 76.0 
June 7 76.0 
Month ago 75.1 
Year ago . 77.5 
1948 High . 77.7 
1948 Low . 70.7 


35.49 
35.89 
34.17 


June 8. 
Gasy 
G il 


70.91 
High Bell . 


Highridge. . 
Hollinger. 
Hoseo. . 
Howey Gold 
Hudson Bay 
Tndian | 
Inspiration 
Int. Uran, 
Island Mount 
Jack, Lake 
Jacknife 
Jack Waite. 4,535 
Jacola..... 2,000 
Javon M.... 25,416 
Jellicoe..... 100 
Joburke > 9,050 
J. M. Cons. 285 
Joliet Que. . 12,000 
Kay Rand., 15,500 
Kelore 16,000 
Kenville 2,700 
K, Addison. 9,525, 13 
Kirk. G.G.. 25,200 
Kirk.H.Bay 10,400 
Kirk. Lake, 14,300 
labrador... 1,625 
Laguerre. . 50 
L. Dufault . 26,600 
1. Fortune. 1,000 
Rowan,. £00 
Lake Shore. 1,810 1: 
Lake Wasa, 2,000 
La Luz 450 $ 
Lamague G. 400 
Larder “U" 10,000 
Lebel Oro 100 
Leiteh Gold 4,700 
Lencourt 2,000 
Lingman L. 4,200 
Lingside.... 5,000 
Little L.L. 
Louvicourt . 
Lynx Y.K. 
Macassa. 
MacDonald 2 24) 200 
Macfie. 2,000 
MacLeod... 13,600 
Mad, R.L.. 4,420 2.! 
Magnet 4,100 
Malartic G. 7,600 


16 1.20 \6.3/S0. Can. Pr... 
As 6.00 , 5.5 So. Can. Pr, p.. 
South, Invest 


24 
: 254. 
7627 40, F F 3 Ww 
1400) 113 8 50 
170) 42) 


10 
BM. 
102.13 


+ 


June 

June 12 
June 

June 

June 

June is 
Month ago. ée 
Year ago .... 
1948 High .. 
1948 Low ,.. 


June 4... 
June 
June 


June 


18.00 


5.7 St. Law, Tiour. 
4.5 Do. pref. 
109 643 2h St taw an 

51.40 5.2\Stand. Chem... 
86 5.00 5.8| Do. pref. 
41)7.25 St. ‘Pav, . 
ib P44 hI wet 

‘40 8.0 Stand. Radio . 
4,3'Stedman Bros n 
3.8 Stee] Co. of C. 
3.7 Doe. nref. 

o.. +.. (Sterling Coal. 
110 6.00 4.6 Stert*n-- Trust 
Bog ne tee Stuart, D.A., pf. 

OAT Terblyn 
4.9 Taylor P. 5% 5 
6,2 Thrift Stores .., 
1.5 Tip Top Tailors! 
5.6'Tooke. Bros. ; 
: Tor Elevators 
1714.7.00 4.1 Tor. Gen. Tr..). 

19 6841.15 Toronto iron A 
101 5.00 5.0\Tor. Mtge. ..' 
85 4.00+-1.00t Traders Bldg.| 
9 1.00-+-+.25 Traders Fin B.| 
160 |7.00 4.4/Tuckett Tob. p, 
4442 Union Gas 
34 |41.50 Un. Amuse. A. | 
16 1.00. 1.30 United Corp. B/ 
i7 +.60 United . Distill. 

6. 1/Unit. Fuel p Aj 
Do, “B” pref. 

5.1 United Grain A! 11 103 
nited 203) 19) 


6 Une Steel -. 790 23 

vine antted. 103.21 22 22 22 
50 eens pref. ....| 51/101 101. 101 101 
691 4 Wabasso Cot. ..: 90 90 90 
24 1 3044-211 Walker-Gord 314 273 28) 
13 |.80 6.2|\Waterous ‘L. A! 
4... .\West Grain ..! 
32 (2.00 5.8|West «pacer A! 
32} 262/1.00+-4.50, Westee 

20 =—-:173).80+.10. TWeetminster P| 


STOCKS NOT TRADED THIS WEEK 


Div. Div. 

rate Last rate Last June4 
sale $s Bid 
7h 4.00 


80. 
47 a 
203 


is Len 


151 (7.00 un 


31,000 

100 
1,500 
17,000 


Mereury. 
Mideont 
‘ode! 

Nat. Pete. 
N. Pacalta. : 
New Ranch. 
Nordon.. .. 
Oil Select. . 
Okalta..... 
ac, Pete.. 
Phillips P 
Princess P., 
Riehtield 
Roxana 2 

Royal Can 084 08 
Royalite. .. 18. om 18. 30 18.00 18.50 
Share Roy. . 07 O7; =. 7 074 
So. Brazeau 8,500 .14 “15 ‘ mt) 
So. West Petel,000 3.59 55 ad 55 
Spooner 17 15 NM 
Sunset 1,4 08 084 084 
Vuperior 12 28 30 ; 30 
Texas Can. 140 #150 #1 50 
‘Turner V 50 45 45 
United Oils, 3,000 004 © 

Vanalta 1,000 15 1h: 

Vulean.. 5153 30 25 
Warner.... 10.900 .10 M4 ll} 


eT: ise 
2 Capital Repayment. _@ Dividend deferred. 
+ Paid or payable in 1948. 


408 
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Stocks Not Traded This Week (Continued) 


Tamblyn Pid. ...,. 2,00 48 47 48 Hugh Mal. 
Taylor Pearson .. 1.25 4a. oat a Int. Mining . 
SP 9 83 Island Lake . 
354 «36 Kerr Lake .. 
5 5 Kirk, Town .... 
9 9 Kootenay Belle .. 
9 9) Lapa Cadillac . 
45 46) 
96 oF 
22 21 
21h 
8 81 
32 36 
36 
294 
10 


aes 
¥. 
By 98 
F 


Theatre Props. : ie 
Tip Top Can ‘ar 50 
Toronto Iron . .60++.15 
Trad Fin. ‘A’ 1,00++.25 
Do. 4i°% Pfd. .. 4.50 
Do. ‘A’ rights.. 1.00 
Do. ‘B’ rights .. 
Twin City 
Un. Amus., 
Do. 


Unit. 

Viceroy 

Vir. Hers 5% 

Waterous Ltd. 
West Koot Pf.. 

West Brew. .. 

West Grain Pfd.. 

West Grocers . 
Do. Pfd. 


223 

85 100} 101 

10°12 «12 

23/27 27 
360 9 9 

13 40 40 
250' 19 193 
200) 17) 17 
195 20 20 

30 16 16) 

25\ 12 11 il 
250 1.00 1.00 1.00 1.00 
1085/18 18 174 
960 443 


SoBsSSs=EUlous, Bo BsYsyss 


382s8i3 


{Eddy Papers . 
Electrolux... 
19 . Empire Brass 
1 *1.00 “\Enam. & Heat. 
10 50 4 86g.6 Equitable Life. 
3 . Fairchild Air . 
153/1.00 5.6 Fam. Players .. 
x abe ore Pasar Farm. .! 
33 . Federal Grain A 


McGillivray C. 
McLellan Gold . 
Mentor Exploration 
New Bidl'e 

N. Louvre .. 
Newnorth 


ee 
esa 
"=° 
eo 


4 
oF YT, Fun: 8 
t Paid in 1: 46. 
§ Paid in 1947. 


80 491 
10] 16 


BE2RSs8: : : 


North. Empire 
Northland 
O'Leary 
Orenada .. 
Pacific East 
Packsack 

Parbec .... 
Partanen Ma 
Payuke ... 

Pit. Ge... . 
Powell Rouyn .... 
Premier Border .. 
Prospectors Air's . 
Quatsino 

Red Cloud 

Red Hawk 
Renabie 


Volume of Stock Sales 


Monireait Joionto Calgary Vancouver New York 
. 177,500 729,000 2,210,000 


942,000 
713,000 
845.000 
665,900 


‘oe 


=Bue: 


Wool, Combing . 
Zellers 5% Pfd. ., 

Do. 6% Pfd. .. 

sPaid in 1946. ¢Extra. 
+Paid or payable in 1948. aN.Y. funds. 
éPaid in 1947. &Net after income taxes. 
44For each 20 shs. held. “Dividend 
deferred. 


ree ‘Stores 


31 
04 
094 


». 223,900 
- 230,900 
++ 277,600 
- 147,300 


129,486 
83,701 
75.100 
84,035 


101,623 
53,865 
64,400 
59,564 


Div. 
Last 
sale 


10\ 345 34, 
450° 312 32) 314 32k 
25,19) 19 19. 19 


Div. 
;e 


xOn arrears. 


“eoeeveeeo eee eweeee 
puke St *- 


42} 3.00+.50'Fraser Cos. ...: 


Div. 
rate Last June4 
$ sale Bid Ask 
. 07.00 65) os 
‘A’ 1.09 193 
-60 13 
63 
13 
5 


June 4 
Bid Ask 


rate 


eee 


Do. 5% Gould Pumps 
Grafton & Co. 
Grand & Toy 
Gr. West Felt .. 
Gr. West Sadd. .. 
Greening Wire .. 
Growers Wine 
Hahn Brass 
Do. Pfd. 
Hamilton Cot. .. 
Hendershot Pap pf 5.00 
Hillcrest Coll. ... 
Holt Renfrew 

Do. Pf 


d. 
Horner, F > 
Ho. De LaSalle .. 
Hubbard Felt 
Do. [A APM... 
Humberstone S. .. 
Hunts ‘B’ 
Hu & E. Mt. 20°% 
Hydro Electric 
Im are — J 


Int. Scie ‘Bak 8.00 1.003 
Inter’c. Coal 

Do. Pfd. 
Int. Mill., ‘ 
Int. Nickel Pfd.. 
— aoe 


Paton Mfg Pfd. .. 
Paul S.S. 
83 Penmans 
-- | Do. Pfd. 
993 People’s Cr. 
Photo Eng. .. 
18! | Premier Trust .. 
0 | Price Bros, Pfd... 
.. | Pusity Wiour .... 
16)}| Quinte Milk ‘A’.. 
a | Do. B 
14 


19} Regent ‘Knit 

100 Do. Pfd. 

Reliance Grain .. 
River S. Mill ‘B’ 2, 
Robert P.L. Pid. 2.50 
Robinson Cotton . .40 
Rob Little ‘A’ 1,00+4-+.60 
Roll Pap Pfd. .. 4.25 
Russell Ind. Pfd. 7.00 
Saquenay Pr. P. 4,25 
Sher. Wms. .. . 


June 4 
Bid Ask 
a 73 | Can. 
50 | Can. 
+. | Can, 
Can. 
Do. 


London Can. Inv. 
Lon. ane ' 


sabene: RBeee: 


Pid. 
Cres. Cream Pfd.. 
Crown Dom. Oil . 
Crown Trust ... 
Davis Leather ‘B’ 
Disher — 
3 oe. 


W. Cable ‘A’ 
Bakeries 


be 


2 
044 
083 


Man Sugar pf.. 
Marcus Loew's .. 
McBrine 
McCabe Grain ‘A’ 
Mexican Lt. Pfd. .. 
Mid. Pac. Gr. .. 
Mitchell, J. S. .. 
Mod. Contain 
Do. ‘A’ 1, 
Mon Knit Pf 44° 4. 
Mon. Life 30% 
Montreal Cot. 
Mont, Is. Pr. “e 
23 | Mont. L. & Pr. Notes .. 
221| Moore Corp Pf. A 47.00 

94 Do. Pid. B .... 47,00 
224 Morrison ‘Brass ‘ 
23| Motor Coun C, .. 
.. | Mt Roy Rice .50 
Murphy Paint . 

Nat. Hosiery ‘B’ , 
N. Sew Pipe ‘A’.. 
National Trust .. 
Neon P of WC .50-+ 
Niag W Weav .. 
North Star & Oil. 

Do. Pfd. .. - 
Nor. Trusts ,... 
N.S.L. & Pr. 

Nuclear Ent. 
Ogilvie Fl Pf 
Ont. Beau ye 
Do. Pfd. .. 
Ontario Loan ... 
Ont. Steel Pfd,.. 7. 
Pantepec Oil .... 44.32 


: 
= 
- 


20 


ae ou 


BBS: 88: 22S88s: at 


4.00 
= Belleterre 
. Berens River 

a: Bonetal Gold 

Bonville 


Bouscadillac G 
Bo 


o- 


Sudbury Contact . 
Sunloch 

Taku 

Tiblemont 

Utica 

Vicour 


Dominion Electro... .. 
Dominion Fab J 
. 2nd Pfd. 1,50 


.M. 


es 2.25 
+.50 
1.50 


Can. "Ine 1 Tr. ia 
Can. Oil 5% 

Do. 8% Pt. 

«* 4% Pf. 
c. & Pa. In. Pt 
Gapital Estates .. ba. 
Cassidy's Pref. 7,00--5.25 
Celtic Knit .. .30+-4.20 
Cent. Can. L’n, .. 8.00 
ee Nor. Air. ‘A’. 50 


13 Bridge River 
i. B.R.X. Can. 
Bulolo Gold .. 
Bunker Hill 
Celta Devel. 
Coast Copper 
Coin Lake 
Cryderman 


seo, 


04) 05 07 

. 16.50 15.50 16.37) 

- 054 054 .05 
06 


1,82 
‘25 


Wellington 

West Mal. 
Winnipeg R. Tin’; ee 
H. G. Young . 
Yukon Cons. 


286 


1.00 
22 
004 


03 
O74 


: OIL STOCKS 

85 * Acme Ges & Oil , 

ee Silverwoods ‘B’ . +. 

Simon - Sons .. 1.20 

. le .00 

: Forty-Four 
George Copper ... 
Golconda 
Gold Pan ... 
Goodfish ..... 
Graham B. .... 
Great Falls M. .. 
Grull Wihksne .. 
‘Homer Y'fe. 
Hoyle 
Hudson - R. 


“Bi 
53] 
154 
170 
10 
1.50 
25 
12 
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Journal Pub. Ot. +.54.- 
Lake of Woods Pf 7. e 
Lambert Alf. ... . 
Langleys 


New Valley 
Petrol Oil .. 
Richland ... 
Royal Crest .. 
Three Point .. 
Vul. Brown .. 
Wellington . 
York Oils .... 


¥ 


. Ss. 
—,, eaneoe 50+-+. 25 
Do. .. 2 fn 

” 


Gan Seed 
Ca. 0 
on, Bw , ya 22) 


coll Terminal .. 
Pref. 


Gunbuiee Nat. -40 
4| Cons. Fire Co. .... .. 
Cons. Litho ...... +.80 
Cons. Textile Pf... 1.00 


f 


4 
1,25 
22 
4 
10 
110 


9 


ne 


fh 


SzBRSRiea 


Do. 
Sup. Powe Ord, 
Do. Com. 


 aeceee $4.00 Do. Pid. 
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THE FINANCIAL POST 


— FAR TOO MUCH — 


It is-pately possible te get from one ideal security—~inceme, 
. a See and profits. This may be pesible now and then but ts far toe te 
expect as a general rule. , ; 
. income, safety and profits can best be obtained by selection and 
diversification, We have put together o ist which could some 
goed suggestions before yoy.. Copy gladly sent on request, 


KIPPEN & COMPANY INC. 


Dividends Declared (cont'd) 
Mtl. Tel. ....-...,2.. #48 Jul15 Jun, 15 
This , Date j Mtl. Trust 
pay- te of | Moote : 
ment payable record; Do,, 4% pf. ic. 25 Jul. 
$ ; Do. 7% A & B pf. £1.75 Jul. 2 
A Ff F 00.00 » ah Jul. 1 Jun 1 Murphy Paint .... .20 Jun. 30 
. $1.00 pid, .... 37h ‘dul. 1 Jun. 1/'Nat, Biscuit ....... #40 Jul. 15 
Acadia Atlantic A .25 1, Jun,10| Do, 7% pt. .....» 44 Jul. 
Us. 1) Nat, Grocers ., .15+.20 Jul. 
a a voveveee 
: Nat. Hose A ...... 
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Investment Securities : 
Established 1922 

imperial Bank Building, MONTREAL—4I0 St. James St. West 

Telephone LAncaster 5101 : 


.: 
iy 
Swnts & Wes 


3 Jun, 10 
15 Jul. 2 Jun, 15 


10 Jul, 2 Jun, 1b 

R. M, Ballentyne ‘ 
Oe 6 ceux; epve 91,98 Jul. 

Bk, of Nova Scctia .30 

Beatty Bros. ...,...° .60 

See“Cee. Voeesves 


e 


2g 
wl Loans 


9 
a 


Ee 


N. B, Tel, . 
New Eng. Elec. Sys. 
Niagara W. Weav.. .« 
- 1,50 Normetal . 05 Jun. 30 i 
. pid, poisons mot, Sam, ms ms ae ou. 2 Jus. 
Belgi bea4, ‘o r a Oe" ul. un, 
ne ae 3 5 fe 15 Jun. 30 unstated 
Do 15. Sep. 30 unstatea 
25 Jul Jun. 14 
May 25 
Jun, 20 
Jun. 20 
Jun, 15 
Jul. 15 
Jul, 15 
Jun, 1 
Jun, } 
Jun. 1 
Jun, 15 
Jun. 4 
Jun. 30 
Jun, 18 
May 31 
Jun, 
Jun. 1 


=F || J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
WA. 4781 
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CANADIAN MUNICIPAL AND : 
CORPORATION SECURITIES 


Business Established 1897 
, ‘Members Toronto Stock Exchange — 
197 BAY ST. — TORONTO 1 — ELGIN 3401 
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Ogilvie Flour ..... .25 
Ont. Beauty Sup. .. .10 
Do. .. 25+.10 
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Jul, t 25 

40 un, ttawa L, H. & Pr, .15 

1180 Jul: 1 Jun. 10] Do. td.» 128 

. . Page-Hersey 

m4 J a9 10 Paramount Pic. .. f. 

“35 People's Cred. Sec... 
Perron Gold M. .... 

Pickle Crow. .+..+. 

Power ven e 

Do. 
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Poet Knit. Mills . .40 
ep Ree ae 
Remington Rand . 
Do. R 


vg: Oe a. oe si 244 BAY STREET, TORONTO 


BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) 
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4 

4| Robinson Cot. ..... .10 
Robinson Little A .60 spec 

ussell Ind. ......  .17 

Bk. of Comm. Do. 7% pid. ..... 7 
Bre coon Od 2 Saguenay Pwr. pfd. 1.06 
Candn. St. Lawrence Flour < 


Ww. 
Do tds eeee 1 Do pfd 
Candn, Ean, ean 1" r 
. ist pfd. 2) 4284.05. Jul. 2 
Do. SHO Sul 2 
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Shaw W. & P. 

A pfd. 
Sher.-Williams ...._ . 
Sher.-Wil'ms 7% pf. 1. 
Sicks’ Brew. ....... 
Sigma Mines ..... . . . 28 
Silverw'd Dairies A. ’ 5, 12 

Do. Weat. Dair. pf. 
Springer Sturgeon . 
South, Can, Pwr, 
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0 Trading Volume Millions of Shares 
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J. BRADLEY STREIT & CO. 


“Members The Toronto Stock Exchange 
TORONTO 


y ss pene OO Sul, 8 
Candn, Fairb.-M. pf. 1.50 Jul. 15 
Candn, Fire + 40 Tul, 
Candn, Food Prod, .184 Jul, 

Do, cl. A ....s:08. 25 Tul, 

Do, 44% pf. .... 1.12) Jul, 
Can. For. Inv. .,... .75 Jul. 
Candn. Gen. Elec. . 2.00° Jul. 
Candn. Indemnity . .50 Jul. 


Candn, Ind. Ltd. ... .173 Jul. 31 
Do. pfd Stedman Bros. ..... 


daha tab 20 Jul. Stovell Press ...... .12) 
Candn. Ing.-Rand .. 1.50 Jun. Sun Life ++ 5.00 
Can. Oil 4 rs i Sun Publishing pf. . 
Do. 8% Pf. ..... . 1.25 ° Sul. Sylvanite 
0. 8% pf. 2.00 Jul. 2 q 1 Sees 
Candn, Refract. pf. 1.124 Jul. 15 — Oe me 
Candn, Silk A .... .374. Jun. 30 Thrift Stores 
Candn. W. Lumber, .10 Jul. 15 Tip Top Tailors ... 07} 
caeta Weutitbhiss ae. a > 15 i ga. Geewct** 1.75 
5 Tada ‘or. Posees a 
Candn. Wirebound A .374 Jul. Do, x; : . 3B 
Toronto Mige. ..... 1.25 
Traders Fin. A & B_ .50 
i Jul 


Carnation +50 Jun, 
Do. 32% pf. ..... » 992 Jul. 
Cassidy’s 7% pfd. .,.1.75 Jul. Jun, Do, 43% pf. ... 1.12 i 
Celanese Corp. .... +.60 Jul, Jun, 14| Tuckett Tob, 7% pf. 1.75 Jul. 15 
a. i{| United Fuel A pf... .75 Jul. 2 
os Unit. Serv. Corp. pf. .37) Jul. 2 
un. 19] United Steel 124 Jun, 30 


Do. Ist pfd. .... 11.182 Jul. 
Do. 2nd pfd. ..., 1.75 Jul. 
a : Upper Can. ....... .024 Jun, 30 
Aug. 1 


Cent. Can. Loan .,, 2.00 Jul. 
Jun, 10} Vane. Pap, A ...... 12) 


Chartered Trust ..., 1.25 Jul, 
Cockshutt Plow ... .25 Dec. 

Jun. 10| Verney Mills pf. ... .56 Jul. 1 Jun. 5 
Sep. 10| Viau Ltd. ...... eee .25 Jul, 2 Jun. 


Combined Enter. .. .124 Jul. 15 
Do. 5% pfd. ...... 1.25 Jul, 15 
25 Jul. 2 Jun. 9| Do. 5% pf. ....6. 1.25 Jul, 2 Jun, 
40 Jun, 30 May 27| wabasso Cot. 1.00 Jul. 2 Jun 
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rl 930 BAY ST. 


BSabuaad¥ 


WA, 4831 


may 
1947 1948 


. 5% pf. 1.25 
Stand. Radio A& B .10 
Stand. Tie & T. W. p 2.50 
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Market Comment 


What stocks and bonds are doing 
and what prominent observers say. 
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Dividend distributions in 1948 
will probably be small in com- 
parison with the normal percent- 
age of profits usually paid out; 
nevertheless, dividends should be 
greater than 1947. Stock markets 
have a habit of continuing a trend 
for several months, public psy- 
chology may be either bullish or 
bearish but whichever it is, it 
usually carries through, With so 
many followers. of the Dow’ 
theory, the penetration of the 
market on the upside has ‘given 
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tal. ta ) Good: business is‘reasonably well!’ 200 BAY ST. WA.;4731 TORONTO 
Dome Mines « 17h Jul. 30° Jun. 30 . 25 Jul. 2 Jun. 2|sidiZe base metal producers in the 


; assured for: the next year,.due to}. 
Dom, Cont Oi bina ae Sua? jul 13| Winnines Bice. '--. $0 jun 39 May 14/ United States has been worked | the large unsatisfied demand for| im oa ore 
Dom. Dairies ..... *.12) Jul.15 Jun.30| Woods Mfg. 50 Jun.30 May31| Out, which is expected to meet|such things ‘as automobiles and. 


Do. 5% pfd. 1... «4 Jul.15 Jun. 39| Wood Combing ssere 40 Jul. 10 Jun. 25) with President Truman’s sanction.| many household roducts, _to- 
Som. oT 33 ir 3 phy 2 Yous Knit. Mills A.. 020 Sun, 30 Sun, 15 At the same time a plan to get} gether with the Sogiensa de- 
a Bescets seed 38 ful 15, Jun. 28) ay. y, funds, “Initial Washington’s stockpiling program|mand for homes which should 

Do, 5% pid. ....., 125 Aug. 1 Jul. § tAiter 2-for-1 stk, split. moving, is nearing completion. | keep factories busy for some time 
Pom. Ciicloth ....+ 40 Jul 30° Jun. 30) {Eub. te approval of FECB, European requirements under] ahead. Money for rehabilitation 
Dom. Steel & Coal B .25 jul. 21 z= 3 aNet payment after deducting corporate} ERP is expected to extend the of Europe as Well-as rearmament, 
Dom. Tar & Chem. . - 2 Jal 2 iacome tax. heavy world demand for base| further adds to the domestic de- 
Dom. Tex! . Jun. 4 metals even further. mands on the nation’s factories. 

: Recessions of the last three | It is always difficult to give the 

3b : Commodities ate oe = a a reasons for a market going down 

| acter fading each time on shrink- | or up. For example, should stocks. 

oe ce Sax lige: tag dub. 3: Late “Views | woe ing volume. Underlying market | decline it san oe be blamed 

East. Trust ’ ar oe a factors appear still on the “bul-|on Russia’s foreign policy and the 

fee ch Sess ates | lish” side. Indications of increas- | possibilities of its leading to war; 

“ees ae ae a, ing consumer resistance in some | on the other hand, the same for- 

Ib.'...0c+ 26% 26%  —.23%| textile fields, soaps, shoes, meat | eign policy can well cause a re- 

+ 80 29% 26 | and amusements, are still being | armament boom. These various 

Weekty infiiece overshadowed in investors’ minds | cross-currents and influences, ‘in 

Ga S TaRt ssrets MES ee by assured high operating levels | the long run have little effect on 

Fishers ........ 172.5 172.2 for steel and heavy equipment,|the market, unless their results 
Monthly Indices automobiles, metal, oils and/can be reduced to terms of earn- 

a eer) ies andes papers industries for another one | ings and dividend assets or inter- 
eae ; or two years. est rates, now or in the future, 

: We look for this market to carry 

J. S. Lightcap, Lightcap Securi- | through well into 1949, 
ties Ltd: We do not look for a eles Se 


U. S. (Feb.) 160.7 165.6 144.6 
Do. 5% pt. Base of price quotations is as follows: business recession this year. T. B. Wilson; Lampard, Francis 


Although still buoyant, market 
action is increasingly selective, 
with Canadian markets generally 

;| Setting a more modest pace than 
New York. Rase metals, oils and 
to a lesser extent papers, are 

2\accounting for a major part of 
the trading on Canadian exchang- 
es. International Nickel and Con- 
solidated Smelters touched new 
two-year tops this week with 
increasing activity coming into 
Noranda and Hudson Bay. 
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Unlisted Stocks 


Keep a close check on your unlisted stocks. 
If you are in doubt about their present 
market value consult our unlisted depart- 
ment. We'can give you up-to-date infor- 
mation on both industrial and mining 
stocks. 
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Confed. Life 30% pd 150 Sep. 15 
Cons. Bakeries ..., 
ne. _— Shevee é ‘ 
ONS, P@p. «.s+.++¢ .50 Jul.17 Jun. 2| Waterioo Tr. & Sav. 2.50 Jul, 2 Jun, 23 
Cons. Breas A soe isi Jul. 1 Jun. 15 Waterous ‘20 Jul.15 Jun. 
. *e un, i. . . . 
R. L. Crain * "20 Jul 2 Jun. 18] West Brew ee ETS, Ane tS sue 33] U.S. and overseas demand for 
. 125 Jul. 2 Jun: 19 ‘50 Jul.15 Jun.15|copper, lead and zine continues 
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David & Frere A .25+.25 Jun. 30 ¥ Do. pf. 35 Jul.15 Jun, 15 i \~ 
Detrott Intnl. Bridge 40. Juu.90 Jun. 5 | Geo. 25 Jul 2 Juncio|2t_& high level. A plan to sub 
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To Climb the Stairs or: 
Take an Elevator ? 


O bring up a family today without the pro- 
tection of life insurance is as foolish as to 
neglect to use an elevator in a skyscraper! 
Comforts, conveniences and facilities 
unknown to our forbears are now an 
essential part of living. To enjoy them 
and at the same time accumulate 
large sums of money through la- 
borious step-by-step saving is im- 
possible to most earners. Yet it is 
disastrous to take too much for 
granted and forget about the 

future. 
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Gt. Brit, (Mar.) .. 217.2 216.7 183.6 
teers, good over 1,050 Ib., top| First-quarter reports continue to 
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SIG TE sis ibiasive F 
Gt, West Felt pf. .. .12 
Gt. West Life....., 3.75 
Gt. West Sad. pf. :. 7 
Guarantee Co, 

B. Greening 
Grey & Bruce Tr. 1, 
Guelph & Ont. Sev. 


rice, Toronto. Copper - electrolytic, New 
ork. Coffee, No. 4 Santos, Rio Sugar 96 
degrees centrifugal c/f New York. 


Company Meetings 
1948 Company Place 


June 17—National Grocers ...... Toronto 
June 21—Com. Alcohols ........ Montreal 


show an upward trend in profits 
in most industries. We believe 
that some of the large profits 
shown in the last year or two have 
been due to inventory apprecia- 
tion and that once prices stop 
rising, egrnings of some com- 
panies will show sharp reductions 


& Co. (Toronto): For some time 
after the Canadian dollar was 


officially put back to parity with | 


the American, a good deal was 
said and written about the advisa- 
bility of this step. Recently dis- 
cussion has simmered down a 
little, but we are convinced that 


How, then, can a man of 
modest means protect his de- 
endants against financial 
ardship in case of untimely 
death — or himself against 


the hazards of declining 


years? 


June 22—Brazil. Tractn. ........ Toronto 
June 24—Chateau Gai .. Toronto 
June 24—Candn. For. Invest. ... Montreal 
June 24—Dom. Stores Toronto 
June 24—Paton Mfg. Montreal 
June 24—Sylvanite Gold .. Kirkland Lake 
June 24—Union Gas Chatham, Ont. 
June 25—East Koot. Pwr. 

Sept. 24*—Beauharnois L & P. 


*Adjourned from May 27, 


on this account. it will boil again. 


The problem hinges upon what 
- action is taken with regard to 
New Highs & Lows | sterling Despite the notable 


The answer is by taking an 
elevator — Life Insurance. 
It can whisk a family to 
the level of a protected 

future by a few strokes of 
the pen. It provides in- 
dependence for retiring 
years without unreason- 
able sacrifice, It is a 
modern development in 
the economic field to en- 
able men and women te 
live wisely, sanely arid 
safely in the modern ways 
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advance of the export drive, the 
British balance of payments is far 
from equilibrium and, as far as 
we can tell at the moment, equili- 
brium cannot be achieved within 
the next few years. British ex- 
port costs are palpably too high, 
in many lines of goods, and an 
easy politicat answer lies in a 
further official devaluation of the 
pound. 


When this occurs the Canadian 
dollar must, we think, ,inevitably 
follow the lead. Indeed, some 
well-informed sources are already 
talking about $2.40 for sterling 
and a 20-cent discount for our 
dollar. 

With such a possibility, and 
even strong possibility, the Cana- 
dian investor. should think in 
terms of the securities of those 
companies which sell a large, 
even a preponderant part of their 
output in the U. S. market. We 
think instantly of the newsprint 


Montreal 
«+» Montreal 


Peel | anawael | 


During the week ended June 12, 
44 new highs were recorded 
among the “general” stocks trad- 
ed on Canadian Stock Exchanges, 
and 13 new lows, In the mining 
group there were 8 new highs 
and 25 new lows; 3 new highs 
and one new low among the west- 
ern Oils. 
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Record of Financing 


Sales by Municipalities, Provincial ané 
* Dominion Government. Offerings of 
Corporstions and Foreign Securities. 


Nova Scotia Light and. P : 
ova Sco ight an lower — 3%4% 
10 Jun. 30 first mortgage sinking fund bonds, due . te 
25 Aug. 2 -22| July 2, 1968, $3,000,000, dated July 2, 1948. - = 
50 Jun. 30 4 Sold at $101.41 and accrued interest to| Acadia Atlantic A Harding Carpets 
. Royal Securities Corp, This issue has| Acme Glove Int. Nickel 
already been sold. Bell Telephone Int. Paper pfd. 
Saguenay Electric—3%%, series A & B| Brown & Co, pfd. Int. Utilities 
first mortgage. serial and sinking fund] Burns & Co. B Massey-Harris 
bonds, due June 1, 1949-58-68, $2,400,000,) C. & D. Sugar Nat. Hose. A 
dated June 1, 1948. Sold to McLeod, | Can. Iron pfd. Wm. Neilson pfd. 
Young, Weir & Co, Ltd. Series A bond/ Candn. Car A Ottawa L. H. & Pr. 
priced at $103.19 and accrued interest, | Candn. Int. Inv» Tr. Powell River 
1| series B priced at $102.13 and accrued in- | Candn. Lt. & Pwr. Riverside Silk A 
terest. Candn. Vickers pf. Shawinigan Pwr. 
Quebec Telephone — 4% first mortgage | Can. Wallpaper B _ Do. pfd. 
sinking fund bends series C, due Aug. 1,| Candn. Westingh'se Sicks Brew. 
1967, $1,000,000, dated Feb. 1, 1948. Offered | Cockshutt Plow 
at $100 and accrued interest by Credit | Cons. Smelters 
Interprovincial Ltd. and Burns Bros. & | David & Frere B 
5| Denton, Ltd. Dom, Coal pfd. 
Dom. Scot. Inv. 
Dom. Square 
Enamel & Heating I 
Fraser Cos. Viau Ltd, 
Gt. West Felt pfd. Windsor Hotel 
New Lows—1948 
St. Lawr. Flour 
Scythes & Co, pfd. 
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Huron & Erie Mtge, 11% Jul. 2 
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- MANUFACTURERS 
INSURANCE LIFE- COMPANY 


(Established 1887) TORONTO, CANADA 
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Inter-City Baking .75 Jun. 
Intercolonial Coal’.. 2.00 Sui. 
Do. 8% pf. ....... 4.09 Jul. 2 
Int cont Bath Zuleds 
Intnl. Metal “Ina. ‘A 40 “Jul, 33 
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Simpsons A 
So, Can. Pwr. 
D. A. Stuart pfd. 
Traders Fin. B 

, United Amuse. A 
United Fuel 
United Securities 
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dated Paper Corp. and Cockshutt , personal income remain close to 

; Plow Co..common stocks. record highs. Rising wages and 
and agricultural: implement 4n- ‘soe profits and tax reductions are all: 
dustries, and among them favor! Barron’s 


_ The Trader (New | adding to the stream of putchas 
Great Lakes Paper ‘Co, Consoli- York): National production and | ing power and savings. 
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Investment Trusts 


Bid. Asked 
4.51 4 
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Amal. Elec. 

Can. Starch pfd. 
Dom. Bank Silverwoods A 
McCabe Grain B Stand. Chem. pfd. 
Montreal Telegraph Toronto Gen, Trust 
Wilson Stat. pfd. 


Affiliated Funds Ceeworeese 
Can. Int. Trust ...iscoccede. 
Can, Invest. Fund seeeeeees 
Can. Invest. — ee eecceece 
Commonwealth Int. esses 
Corporate Invest. ...csesees 
Trans-Canada, A seseseseee 1 
Do. B 
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Ottawa L. H. & Pr. 
Purity Flour M. pf. 
MINING 

New Highs—1948 
Nicholson 
North Inca 
Placer Devel, 
Waite Am. 
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Anglo-Rou. 
Goldbeam 
Hosco 
Hudson Bay 


No Substitute for Paper 
“Paper is a substitute for many things, 
but there is no substitute for paper.” 
wth of the indus 
Belletia for Tene gives portinent facts 
about this important industry. Write for a copy. 


¥ 
é 


HH 
a 


Laguerre 
Little L. L. 
Osulake 
Paramaque 
Pato Cons. 
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Bond Teneas: This is a pri reason for the steadily increasing . It 
is one of the reasons why we continue to 
to investors and traders. Our Month 


Gross earns. ... 
Oper. 


te 


Pice'y Porc. 
Pioneer 
Que. Lab. 
Silanco 
yivanite 
‘ombill 
Upper Can. 
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Milner, Ross & Co. 


INVESTMENT DEALERS 
330 BAY STREET TORONTO 
Hamilton Brantford Windsor Brampton 
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Mod. Containe: ‘ 
Molsens veer. A ‘ 
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eB ace a bags ack 01h Jul. 2 ; JAMAICA PUBLIC SERVICE LTD. 
Rate Year Call Price Movell-Front. 4% pt 1.00 Jul. : 1948 Buffadison 
5 teSeeee ° 144,825 
eres Headway 
r tGross ine, after 
/B. Pwr. ist x, oe 34,392 Taso 
prii 30; 
12.41 | Kelore 
tOttawa Elec. R. onjunveneeh 
Knit. "3 : Net revenue? .. 338,177 352,962 %4.19 
ist mtge. 5. f. 6% 1968 Jul. 1 par | Monarch Life... 6% Jul, Ail figine 


Jun, 30 ; 
Do, B . s es 
MeBrine pid...) '". 50 Jul. 1 Public Utility Earnings 
Bond Redemptions = Mecartty"inisg 4 tt Jul 2 y . New Lows—108 
Amal. Larder 
Aad 20 i April: \ : 1947 me. 
, 3 » uff. Can. 
ae aro taal hes gca<g ‘inh Beit Stsaas 1.13) Jun. 30 an 903.347 173,432 17.19 Dome 
St. Jehn Pr. ‘ . : i eee an ; 
ser. A 5i% 1961 Jul. 1: 303 | Maple Leaf Gens. .. Net revenuet .. 24,1 28,607 *15.67| Hedley M. 
na ce. ° 12 1063 Jul, 100. ee Loew's .... 1,00 J " Hollinger 
1% $9 Seuntnn endo 36,577 6.17 
Mtge. Ger. a+ M9" 1849 Jul. 1 1004 | Maichers ® conte, 
* ist mig. 5 £ 41% Jul. i 103 Minas P, Gross earns, eee 2,1 ,068 1,048,234 
p +. * J. §. Mitchell Oper. exps. oo... 1,881,888 1,885,272 16.82) Kerr-Addison 
Ist mtg. ser. A 2i% 1087 Aug. 12 101 4.19 , 
Me mee Regis ass lth hg BOS Qa| Sata Se 
are - , 
+All outstanding. ment-and audit, “_ oe 
. 4206,700, 2 *Decrease. . 
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Hasaga Operating Well in Black Again; 
Starratt to Produce Next September 


After a 1947 operating loss of 
$150,000, Hasaga Gold Mines is 
|. again operating “in the black,” 
with a ‘gradual improvement 
shown month by month. 

The mill is treating 380 tons 
daily and mill additions are | 
planned to bring capacity up to! 
500 tons later this year. Starratt-| 
Olsen, in which Hasaga owns a 
million shares, is substantially ‘on 
schedule. with its program, ex- 
pects to turn over its 500-ton 
mill in September. 

Production and profits have 
shown a very steady climb at 
Hasaga as the following figures 
indicate: 

Tons Total Operat. 
milled recov. oo 


$ 
January sccccccceses 9,808 70,046 
February +: 10,005 73,548 
March ... ee 10,573 73,530 
April .cdeceseecoses 11,365 76,550 


Stope preparation has been 
completed on the 1,800 and 2,000- 
ft. levels and conditions appear 
excellent for maintaining the im- 
proved earnings ratio.in months 
to come. 

Ore Runs 50 ft. Wide 

On the 1,800-ft. level: the: east 
stope has been silled out over a 
length of 120 ft. and’ an’ average 
width of 50 ft. The ‘west stope 
also has a length of 120 ft. and an 
average width of 18 ft. Recent 
productigm... ,indicates - average 
grade f ése stopes of approxi- 
mately 0.2 oz. gold per ton. Ore 
dime “are, Similar on ‘the 
2,000-ft. level, it is stated. 

A sub-level has been establish- 
ed at 1,950 ft. Silling out has been 
completgd «here over a length of 
200 ft.with widths up to 50 ft. 
Low mining costs are being secur- 
ed by the usé of blast hole 
Grillingy .°* . 

On the 2,200-ft level, the west 
drift has been advanced 600 ft. | 
to west of the shaft with 800 ft. 
to be traversed. to get under the 





f ° 
Two-Provinces Issue 
gical Reports 

Geological reports have been is- | 
sued by the Quebec Department of | 
Mines covering Nomingue and Si-| 
cotte.map areas in. Labelle and| 
Gatineau counties. A further report | 
deals’ with part of the northwest | 
quarter of Beauchastel township. 

Preliminary reports on the geo- 
logy of the Barrington Lake and} 
Farley Lake areas have been issued 
by the Mines Branch of-the Depart- | 
ment of Mines and Natural Resourc- | 
és of Manitoba. 
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_C. A. DUNHAM 
COMPANY LIMITED 


1523 Davenport Road, Toronte 4 
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main ore bodies opened up on the 
1,800 and 2,000-ft. levels. A cross- 
cut has been driven over to the 
porphyry dyke and the drive is 
now in ore at this level. 

Three Years’ Ore 

On the basis of the present mill- 
ing rate, the mine has more than 
three years’ ore supply—or two 
years’ supply at proposed milling 
rate of 500 tons daily. At a higher 
rate of production, some reduc- 
tion in unit.operating costs is 
anticipated. The company also 
anticipates considerable assis- 
tance under the Dominion Gov- 
ernment’s cost-aid plan. 

Hasaga is providing extra 
funds needed by Starrati-Olsen 
to reach production and the build- 
ing up of the Hasaga treasury for 
dividend purposes is not expected 
to start until after Starratt starts 
production later this year, 

Initial Starratt production is 
expected to be 4 daily milling 
rate of 250 tons but this is to be 
stepped up to 500 tons as rapidly 
as mine and stope preparation 
permit. The mill building . has 


If, as seems probable, no great 
increase is made in the total vol- 
ume of gold production, the total 


cost to the Dominion treasury of | 


the Emergency Gold Mining As- 
sistance Act will be $4 to $5 mil- 
lions, the Canadian Metal Mining 
Association estimates. No attempt 
is made to forecast the possible 
production of new mines, it is 


«pointed out. 


been completed and all heavy 
equipment is installed, except for 
crushing and grinding units. The 
steel headframe should be erected 
early in July and heavy hoists 
with three-ton skips will be plac- 
ed in operation. 

A loading pocket has been cut 
below the 5th level at 1,000 ft. 
and ore passes have been partly 
completed. 

With free gold occurring fre- 
quently in the workings, it is 
thought that grade of ore treated 
may be above the mine cut grade 
of $6.90 a ton, Over-all costs of 
$4.50 to $4:75-a ton, inclusive of 
normal mine development, are 
anticipated with operations at 
capacity. Blast-hole diamond 


drilling is planned in the wider} 


sections of the ore bodies. 

As soon as production is attain- 
ed, immediate consideration is to 
be given to the opening up of 
the 1,000-ft level where lateral 
work is yet to_be carried.on. A 
distance of about 300 ft. from the 
shaft must be traversed before 
work in ore starts. 


Gold-aid Cost $4 to $5 Million 
Tf Output Same = Mining Assn. 


Chiefly gold mines with costs 
above $25 an ounce will benefit 
under the Act, as aid for the 
others will average under 40 cents 
an ounce, the Association reports. 


Exact dollar value of the assist- 
ance under the Emergeney Gold 
Mining Assistance Act is summar- 
ized by. the Assoéiation in the 
following table: 


GOLD AID PER OZ. OF OUTPUT 


Increase of 


ieiehbiceinnpledhdiiseatiiolanially 
Output $18.00 $24.00 $25.00 


2.91 


Increase of 
Output 


6.67 


MINING CON 


ANSLEY GOLD MINES June 2 


cents a share and each subsequent 
installment under agreement with 
Draper Dobie & Co. have been ex- 
tended for three months. 


* a > ? 


CONSOLIDATED CENTRAL 
CADILLAC MINES June 3>install- 


ment of 100,000.shares at 21 cents 


a share under agreement with Dun- 
lo Investors has been extended for 
one month. 


* * * 


GOLDVUE MINES has received 
payment for June 12 installment of 
50,000 shares at 15 cents a share. 
Issued capital is 3,512,005 shares. 

* ~ ~ 


GUAYANA MINES has allotted 
an additional 13,200 shares to vari- 
ous employees at 50 cents a share. 
Issued capital is 3,920,239 shares. 

"~ * * s 


“HIGHLAND-BELL has declared 
a dividend of three cents a share, 
payable July 5 to shareholders of 
record June 17. 
* 7 * 
MID-CONTINENT OIL & GAS 
advises that Thomas L. Brook & 
Co., Toronto, has underwritten 300,- 
000 shares at 7 cents a share, pay- 
able forthwith, and optioned 150,- 
000 shares at 10 cents, exercisable 
within 90 days. Upon issue,of shares 
underwritten, issued capital will be 
4,838,838 shares, 
‘ me * * 
MACDONALD MINES reports 
cutting an 88,.5-ft. section of massive 
sulphides assaying 7.04% zinc, 0.077 
oz. gold, 0.38 oz. silver and 0.26% 
copper in drilling below 325-ft. 
level. The intersection was made in 
the new ore body 200 ft. south and 
west of No. 1 ore body. A second 
hole from same setup, at a steeper 
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jangle, returned 20 ft. of massive 
| installment of 66,666 shares at 15)sulphides averaging-6.6% zinc, 0.015 


oz. gold, 037: 0z: silver and 0.30% 
copper. Drilling so far inthis new 
sector has tovered approximately 
100° ft. along strike. South  cross- 
cut from 301. east drift is being 
extended to open the new. ore. 


* * ¥ 


NICHOLSON MINES announces 
that Frame, McFadyen & Co. has 
underwritten 100,000 shares at 10 
cents a share, payable forthwith, 
and has optioned 500,000 shares as 
follows: 200,000 at 15 cents within 
60 days; 200,000. at. 20..cents, within 
120 days; and 100,000 °shares at 25 
cents within 180 days; Upon issue 
of shares underwrittén, issued capi- 
tal will be 2,416,805 shares. 


NEW NORZONE MINES May 20 
urfderwriting of*100,000 shares at 15 
cents under agreement with Torny 
Financial Corp. has been receiyed 
and option has been terminated by 
mutual consent. By June’9 agree- 
ment Milhaven Securities Co., To- 
ronto, has underwritten 300,000 
shares at 10 cents, payable forth- 
with, and optioned 600,000 shares as 
follows: 200,000 shares at 12% cents; 
200,000 at 15; and’ 200,000 shares at 
17% cents, all exercisable by Sept. 
30. Upon issue of shares underwrit- 
ten, issued capital will be. 2,350,002 


shares, 
* 7” + 


NOVA-CO EXPLORATION has 
acquired assets and obligations of 
Cockeram Red Lake*Mints for 783,- 
318 shares.. Shareholders are asked 
to forward certificates to Prudential 
Trust Co.; 217 Bay St., Toronto, for 
exchange into shares of the new 
company on a_one-new-for-three- 
old share basis. Cockeram Red Lake 
plans to surrender its charter. 


SILANCO MINING & REFINING 
CO. balance of May 17 installment 
of 17,468 shares at $1 a share under 
agreement with Verona Rock Prod- 
ucts has not been exercised, and 
balance of option has been termin- 
ated. By agreement with Torny 
Financial Corp., 392,468 shares have 
been underwritten at 30 cents a 
share, payable as follows: 92,468 
shares by June 18; 100,000 by July 
18; 100,000 by Aug. 18; and 100,000 
shares by Sept. 18. Same interests 
have optioned one million shares, 
subject to approval by sharehold- 
ers, of a corresponding increase in 
capital as follows: 300,060 shares at 
35; 300,000 at 40; 200,000 at 50 and 
200,000 shares at 75 cents, exercis- 
able’ to extent of at least 100,000 
shares a month commencing Oct. 
18. 


WEST WASA MINES has com- 
pleted diamond drill holes. 16 and 
17. The latéer, yielding among other 
core sections one 8'-ft. section, 
averaged 442% copper in consecu- 
tive assays. Including other values 
inthe core length, the section av- 
eraged $20 per ton. Additional 
drilling is to follow immediately, 
with setups being secured in deep 
boulder gravel which will be bull- 
dozed off looking to open pit min- 
ing of the high grade. 

vf i ee 


Steep Rock Rail Line 


Gets Commons Support 


A total of $256,000 has been voted 
by the House of Commons for 
construction of additional CNR 
track facilities to serve Steep Rock 
Iron Mines at Atikokan, Ont., and 
for purchase of two gantry cranes 
and one car shaker to be used in 
loading and unloading iron ore. 

Transport Minister Chevrier 
pointed out that in return for ship- 
ment of iron ore from Steep Rock 
to the United States, this country 
receives a quota of pig iron pro- 
duction for Canadian steel mills. 


‘and United States dollars. Al 








Extend’ Ore Body 
At East. Sullivan 


An important extension to the 
east ore body of East Sullivan 
Mines has been indicated by a drill 
hole from the east end of the third 
level, The Financial Post is ‘in- 
formed, - 

This drill hole has returned a 
true width of 58 ft. averaging 
1.10% copper, 10.27% zine and 
$3.00 in gold and silver. The in- 
tersection runs. higher than 
average in zinc and is suggestive 
of an increasing tonnage of zinc 
ore. 

Owing to urgent stope prepara- 
tions, further drilling in this di- 
rection is not contemplated for 
some time but this ore body may 
extend considerably” more to the 
east, the management feels. 


Quebec Gold 
Output Jumps 


April Output Highest 
For Any Month Since 
Month of March, 1944 


Gold production in Quebec 
jumped. sharply in April, 1948, 
reaching the highest total since 
March, 1944, Hon. Jonathan Rob- 
inson, Minister. of Mines reports. 
Output was 69,351 oz. as. against 
49,513 oz. in April, 1947, and 56,- 
985. oz. in March, 1948. 

Figures cover gold output of 
base metal mines as well as gold 
producers so that increased pro- 
duction probably reflects higher 
byproduct recovery of gold by 
Noranda Mines which has b2en 
operating on a larger scale in 
1948. 

Silver production moved the 
opposite to gold, totaling 138,929 
oz. in April, 1948, against 156,234 
oz. the previous month and 156,- 
799 oz. in March, 1948. 

Asbestos production showed a 
slight increase at 61,592 tons (60,- 
517 tons, March, 1948) but was 
slightly lower than the 62,525 tons 
of April, 1947. 

Clay products showed a con- 
siderable advance in dollar value 
at $334,163, «($269,557 in March). 
Lime produced was 34,475 tons up 
from 30,642. Cement production 
showed a wide increase at 621,063 
tons compared with 473,161. tons 
the previous month and 525,308 
tons in April, 1947. 

‘Cumulative totals for the first 
four months of 1948, compared 
with the similar period in the pre- 
ceeding year, show the following 
variations in increase: asbestos, 
8%; gold 28%; silver, 23%; clay 
products, 10%; lime, 22%; and 
cement, 49%. 


Hargal & Lingnora' 


In 50-well Play 


A 50-well drilling program in 
the Blackfoot sector of the Lloyd- 
minster field is planned by Hargal 
Oil and Lingnora Gold Mines 
which recently brought in their 
No. 1 well as one of the best pro- 
ducers in the field, it is announced 
officially. 

The Hargal-Lingnora No. 1 well 
during the month of May produc- 
ed 127.2 bbls. per 24-hour day. 
The oil sells at $1.25 a barrel, | 

Contracts are now being drawn 
up for drilling the No. 2 and No. 3 
wells, both of which will be 
direct offsets to No. 1, it is stated. 
The Hargal-Lingnora team owns 
an 80-acre lease roughly a mile 
north and west of the location of 
the Nos. 1 to 3 wells and it is pos- 
sible that up to eight wells may 
be drilled on this ground. 

Officials state that both costs 
and profits on the Hargal-Ling- 
nora. program will be split be- 
tween the two companies on a 
50-50 basis. It is pointed out that 
wells may be completed in the 
Lloydminster field for about 
$18,000 each. . 


Uranium Is Discovered 


In Lac La Ronge Area 


From Our Own Correspondent 

REGINA — Discovery of uranium 
in the Lac la Ronge region, about 
200 miles: north of Prince Albert, 
is announced by Resources Min- 
ister J. L. Phelps. A 25-square- 
mile area*has been withdrawn from 
staking. 

Samples have already been as- 
sayed at Ottawa, and a high 
uranium content has been found 
in other samples checked by Dr. 
J. W. T. Spinks; in the University 
of Saskatchewan laboratories, it is 
stated, These latter samples had a 
radio-active count of five times 
normal, 

The discovery was made by Wil- 
liam Richardson and Len McArthur, 
both Toronto men. They had ob- 
tained their licenses only four 
weeks ago *and: were prospecting 
under the Government's newly in- 
augurated. prospector’s assistance 
plan. 

Under the plan, prospectors are 
given exclusive rights to prospect 
within the area withdrawn from 
staking for a period of three years. 
At the end of that time they must 
select a part of the acreage to be 
retained. 

The radio-active showings. occur 
within the zone paralleling and 
west of the Montreal River north- 
east from the north shore of Lac 
la Ronge. Other occurrences in a 
six-mile zone were also checked 
by means of a Geiger-Counter. “It 
showed unusual activity varying 
between 200% and 500% above the 
normal background,” said Mr. 
Phelps. 


Manitoba Mines Dept. 
Appoints New Officials 


Appointment of J. S. Richards 
as acting director of the mines 
branch is announced by the 
Manitoba Department of Mines and 
Natural Resources. Mr. Richards 
was formerly administrative as- 
sistant to Dr. G. M. Furnival, re- 
tiring director of the branch. Other 
new appointments include that of 
M. J. Gobert as chief mining en- 
gineer and Dr, J. D. Allan as chief 
geologist. 


. 


stratographic 
area in 1947. While stfidy has not 
been conclusive, 
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from flying pucks at Maple Leaf Gardens. 


whee the whabling wate [ 


When there’s lightning action’ around the hockey net, 
you need a clear view and plenty of protection. You get 
both at Maple Leaf Gardens, Toronto, behind a solid 
row of glass shields. 


‘Old-style wire netting more than hazed the view of 
fast goal-mouth plays, and soon: became battered, 
ineffective and unsightly. 


A Hobbs representative suggested .. . of all things! 
... Shields of glass. Not just ordinary glass, but shields 
of Herculite...the amazing, tempered glass that’s 500% 


stronger than plain glass; withstands heat, cold and 
terrific impact shocks. 


Now hockey fans have rink-side seats safe from flying 
pucks, and unobstructed vision doubles their enjoyment 
of Canada’s favourjte game. It’s yet another example of 
ho “modern glass makes for better, more enjoyable livin & 


Every day, more and more problems in lighting, insu- 
lating, and decorating, are being solved with glass by 
Hobbs .. . in factories, homes, and offices . . . in every 
type of building. In Canada—it’s HOBBS for glass. 


Hobbs Glass: Limited, London, Ontario. 


eLhok to GLASS for better living. 


come ta HOBBS for glass! POAT A MM with Color Dyeamics. 


continued ‘study of structural and | other exploratory work, but no fi- 
nancial‘ arrangements have been 


geology in Moyle 


Also sold in Canada by HOBBS: 


* PCGlass Blocks. Twindow 
insulating windowpanes. 
Foamglas insulation. Corru- 
gated glass. Coolite heat- and 

e-reducing glass. Plate 
lass. Carrara. Safety glass. 
Nuecite glass chalkboard. 


ST. EUGENE MINING CORP.| areas for diamond. drilling .and| dent A, J. Anderson states. Ex-, vances from associated compares 
penditures for the year were $14,- | amounted to’ $232,679; and balance 
088.: Current assets totaled $10,494 of purchase price, payable from 
it has indicated | Made to carry out this work, Presi- | and current liabilities $65,293. Ad- | 1948 to 1952, was $54,787. 


@ In every branch of. industry, me- 
chanical equipment manufactured by 
United Steel is-used to reduce produc- 
tion costs and increase, production 
efficiency. The skill and-the wide 
experience of United Steel engineers 
enables them to offer highly technical 
service in connection with the design, 
manufacture and assembly of me- 
chanical parts or complete mechanical 
installations. 


You are invited to write for advice 
or information. 


Mining Machinery @ Grain Elevater and Mill 
Equipment ©@ Transmission Equipment © V-Belt, 
Roller and Silent Chain Drives © Pulpweed 
Handling Equipment @ Rex Sewage and Sanita- 
tion Systems ©@ Pulleys of all types © Varieble 
Speed Units @ Belt Conveyors © Steel Rolling 
Mill Equipment © Gears © Sprockets @ Chains 
@ Ball, Roller and Sleeve Bearings © Hoists © 
Elevators, Hoppers and many other types of 
mechanical equipment for industry. 
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Ore Reserve Regulation of Gold-Aid Plan 
May Bring Change‘in Mining Practice 


By GORDON M. GRANT 


. yout actually proving up reserves. | penses until after its exempt per- | 
Actual payments unde) Can-/| Thus the mining industry is seek-|iod, the amount which r.ay be | 
ada’s Emergency Gold Mining |ing ‘elucidation on just what it | included in the cost of production | 


Assistance Act drew_a step closer | Will be permitted to do in practice |of gold shall be such reasonable 
and what the attual definjtion of |irate of percentage of the value of 


on Tuesday of this week vhen 
the regulations. called for under 
the Act were announced at Otta- 
wa. Several surprises ‘were. in- 
cluded, although there was no 
great change in the over-all sub- 
sidy plan. ae 


(The Act calls for a subsidy of 
50% of gold mining costs and over 
and above an $18-an-ounce cost 
for all output in excess of two 
thirds that of the base- year.) 


Many uncertainties are intro- 
duced by the regulations which 
will remain for succeeding weeks 


A limit is placed on the amount 

a company can. expend on build- 
ing up ore reserves, Initial inter- 
pretation of the ore reserve se- 
tions suggests that a gold ming 
can include all its costs in .build- 
ing up a reserve equal to three 
times “the amount” milled in the 
a — rion! that ex- 
pendi res will not apparently be 
included in costs tot waaay pur- 
poses. But a mine which 
starts off with an ore reserve 
greater than -three-times the 
amount milled in the preceding 
year will be permitted to include 
mm costs expenditures made to 
maintain that reserve. The regu- 
lations do not say whether 
amount” refers to tonnage hand- 
_< value of ore. A new mine 

faces uncertainty here. 

There are several methods for 

* Computing ore reserves and it is 
also quite possible to complete a 
lot of development in ore with. 
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ore — for purposes of the regule- |, the depreciable assets and amount | 


tions will be. There miay be some 
possible changes in mining prac- 


en a close study by the Ontario 
Mining Association at its con- 
vention this week. 

It is. quite -definite under the 


act, however, that a company will, 


not be permitted to make large 
expenditures on shafts, shaft sta- 
tions, pumping. stations, haulage- 
ways, etc, and then chalk these 
up as current costs for subsidy 
purposes. These must be capital- 
ized and amortized on the basis 
of 15% per anum. — 

The Act had already specified 
that depreciation and: prepréduc- 
tion expense write-offs (but not 
depletion) were to be permitted 
as" expenses under the subsidy 
But the regulations have set out 
the rate — an amount computed 
by applying the same normal rate 
or percentage per annum as em- 
ployed by thé mine during the 
same period for purposes of the 
income war tax act; but in no 
— shall the rate exceed 

New Mines Covered 

In the case of a new mine éex- 
empted under section 4 (x) of the 
Income War Tax Act which has 
elected to defer wholly or in part, 
normal charges in respect of de- 
preciation and pre-production ex- 


Lead Duty Lifted 
By U. S. Senate 
|President Next 


The United States Senate. on 
June 11 voted to suspend. the 
. S. import duty on: lead. from 
July 1, 1948, to June 30, 1949. The 
ill concerned had previously 
passed the House of Representa- 


tives and how only awaits the 


signature of President Truman to 
become law. This is expected 
within a few days. peas 
‘Lead thus follows copper as 2 
nonferrous metal which may 


of preproduction expenses as may 


' ‘be. determined by the Minister, 
| tices. The whole situation is giv-|not exceeding 15% per annum. | 


This appears to be a “break” for 
the new gold mine. 

No mine is going to receive 
assistance under the Act unless 
it keeps suitable books and pro- 
duces more than 50 troy ounces 
of gold annually. The Act had 
already provided that in the year 
for which assistance is sought, 
70% of the value of the output 
of the mine concerned must be 
gold, ‘Regulations now. provide 
for methods of calculating costs 
of producing gold in cases of 
mines which have suspended 
operations either during the base 
year or during the designated 
year for which assistance pay- 
ments are requested, where the 
‘reasons for suspension are be- 


‘yond control of the operator. 


Provision is made for making 
advance payments on a quarterly 
basis up to 80% of the estimated 
assistance payments for a specific 
quarter of the designated year. 

Operators have been happy to 
find ‘that such things as admin- 
istration expenses, auditing 
charges, stoc’ transfer expenses, 
etc., will be permitted as costs 
for purposes of subsidy. 

Forms are prescribed for mak- 
ing application for assistance. 


Floods Affect 
Base Metals 


Production and earnings of 
Base Metals Mining Corp, estab- 
lished new highs in April, but 
flood conditions handicapped op- 
erations in May, President Arthur 
P.. Earle informs shareholders. 
Output in’ April totaled 705 tons 
of zinc concentrates averaging 
50.1% zine and 35.4 tons of lead 
concentrates averaging 82.17% 
lead. Fourteen cars of zinc con- 
‘centrates and one car of lead con- 
centrates were shipped to the 
smelter. Operating profit was es- 
timated at $30,496. 

Operations were severely re- 
stricted in May by flood condi- 
tions in British Columbia result- 
ing in temporary. stoppage of 
mining ‘in. Kicking Horse section 
and reducing mill operating time 
to 18 days during month. Seasonal 
‘shortage of labor was also a con- 
tributing factor affecting normal 
operations. 

The mill treated 2,650 tons of 
ore in- May and produced 402.5 
tons of zinc concentrates averag- 
ing 79.6% leadsOf the ore mined, 


| 2,063 tons were drawn from Kick- 


‘Ling Horse. section and 656 tons 


om the Monarch. Flood waters 


“| washed out sections of the rail- 
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“VANCOUVER AREA” 


better industrial paint job! 


Whatever your needs in industrial 
finishes, “Murphy” can fil] the bill with a good 
looking, long wearing product exactly suited 
For the product you make — to give it surface protection, 
eye-catching colour, added sales appeal. For 
your plant interior and machinery, we offer 
Murphy Calor Dynamics, the new science of colour 


application that improves 


lighting, reduces accident 


. hazard, cut absenteeism, boosts morale. 
Get the whole story, without obligation from 
our neatest sales office. 


way to Trail and temporarily pre- 
vented shipments of.concentrates 
to the smelter, , 


Barima Drilling 
Justifies Dredge 

Sufficient diamond drilling has 
been completed on alluvial area 
holdings of Barima Gold Mining 
Co, (Canada) in British Guiana to 
justify installation of a dredge 
capable’ of handling 600,000 yds. 
per annum, General Manager 
David Lewes states. 

Some 345 holes drilled to depth 
of 9 ft. have indicated 5.2 million 
cu. yds. of gravel containing an 
average of 44% cents per yard, 
or total gross value of $2,324,324 
at $35 gold, Mr Lewes adds. 
Section drille is on the Barima 
River, north’ of. Arakaka, where 
testing has been done at 10-ft. in- 
tervals., Similar work was car- 
ried out on Arakaka Creek, in 
swampy flats, where a great deal 
of work had been done previous- 
ly by other interests. A large area 
in this section is yet to be drilled. 

Ground along the Barima 
River ¢an be cheaply cleared by 
mechanical means, and power can 
be supplied at estimated cost of 
less than one cent per kva. 


Company has erected a central 
camp for about 50 men and has 
installed radio transmitter with 
regular commurication to 
Georgetown. 


“Constructive Attitude” 
Urged for Géld Mining 


Last week, W. J. McDonough, 
president of Trans-American 
Mining Corp., North Inca Gold 
Mines, and other Canadian gold 
mining ,operations, declared that 
the Canadian gold mining: in- 
dustry. must “get constructive in 
its thinking.” 

In. the of 


opinion Mr. 


McDonough, despite the spiraling. 


of costs, opening up of a* great 
néw gold’ discovery would 
correct a lot of present 
péssimistic thinking and cure a 
lot of troubled psychology. Mr. 
McDonough wonders if the 
present depressed state of the 
market hasn't been due to the fact 
that many of the new gold dis- 
coveries haven't been standing 
up to advance expectations. 
Outlying discovéries are get- 
i “closer”. every day, Mr. 
McDonough pointed out. A travel- 
ler can now leave Toronto at 2 
p.m. and arrive in. Yellowknife at 
1.30 p.m. the next day. Freight 
costs into Trans-American op- 
‘erations in Yellowknife have 
been cut din half fhe last year .or 


two, it was pouged out, 


Cons. Smelters 


Will Pay $5.00 


A new fillip upward was taken 
‘by shares of Consolidated Mining 
& Smelting Co. this week when 
directors annofinced a new re- 
cord-breaking semiannual divi- 
dend distribution for July 15, 
1948, to shareHolders of record 
June 21 (ex-dividend June 18). 


Besides the regular semiannual 
dividend of $1.50 a share, the 
company is paying an extra of 
$3.50 a share, bringing* the total 
semiannual distribution to $5 a 
share—25 cents a share more than 
‘the previous record payment of 
Jan.-15, 1948. 


Recent dividend declarations 
have been: 


Payable 

Jan. 15, 1947 

July 15, 1947 ..., 
Jan, 15, 1948 .... 
July 15, 1948 . 


. ‘ 

The July, 1948, distribution in- 
volves $16,381,645, over half of 
which goes to CPR, which holds 
control. 


Bonus 
$1.00 


Reg. 

$1.25 
1.25 
1.50 
1.50 


3.25 
3.50 


2.00 "| 





|Callinan Starts 


Drilling Program 
A contract: for a minimum of | 
5,000 ft. of drilling has been let 


| by Callinan Flin Flon Mines fol- | 
|lowing completion of a gravi- 


metric survey by Radar Explora- 


tion Co. and on recommendation 
of the company engineer, Gordon 
W. Moore, Vice-President John W. 
Tovell announces. 

Several anomalies were indi- | 
cated in interesting geological | 


| areas by the gravimetric survey. ; 


Initial drilling is to be completed | 


on the Amaryllis claim and on 


the boundary of the Dan and 
Amaryllis olaims, both these loca- 
tions lying immediately north of 
Hudson Bay Mining & Smelting 
Co, One anomaly lies on the strike 
of a mineralized zone previously 
outlined; a second in an area 
where folding is indicated. 
Other anomalies oceur in other 


| sections under interesting geolo- 


gical conditions for testing in a 
continuing program. Drilling pro- 
gram, in charge of E, M. Dillman, 
is scheduled to start the first of 


| the week, 


Giant “Up to Expectations’ 
General Manager Reports 


While milling operations at 


|Giant Yellowknife Gold Mines 


only got under way on May 13, 


} 


in July. The first boat arrived on 
June 8, three week earlier than 
last year, which is quite a bréak 


instead of in April, as had been} for the operation. 


originally hoped, both grade of 


Good progress is being made in 


ore handled and tonnage treated preparing stopes to be ready for 


are exceeding expectations and 
output appears likely to exceed 
forecast estimates very soon, 
General Manager A. K. Muir in- 
forms The Financial Post on his 
return from a visit to Yellow- 
knife. 

Fyom May 13 to May 31, heads 
averaged a calculated 0.66 oz. 
against an anticipated 0.60 oz. 
and the mill handled an average 
of 177 tons daily. The mill is 
now “well over” the 200-ton-a- 
day mark against the estimated 
average of 180 tons, forecast for 
the period before Snare River 
power becomes available in the 
fall. Mill capacity is 500 tons. 


Not Pushing Grade 

No difficulty is foreseen in 
maintaining tonnage at the pres- 
ent level, and it appears likely 
that grade will be maintained as 
well, since there has been no 
particular effort to “push” grade. 
Actually in May, the 0.66 oz. 
average was obtained despite 
treatment of quite an amount of 
lower grade material which it 
was felt should be treated, as it 
had been secured in the course of 
development and had to be hoist- 
ed and trucked anyway. 

Approximately 3,300-3,400 tons 
of ore were milled during pericd, 
of which 2,000 tons or about 60% 
came from underground. The 
underground mill feed included 
300 tons of material, running less 
than a tenth of an ounce gold per 
ton, Of the 1,300 or 1,400 tons 
which came from surface dump, 
a considerable portion came from 
the marginal dump and averaged 
only 0.17 oz. gold per ton. Ob- 
viously a considerably higher 
average than 0.66 oz. gold would 
have been secured had high grade 
from the high grade dump been 
substituted for lower grade put 
through. 


Most Ore From Development 

What appears particularly im- 
pressive about the grade handled 
is that most of the underground 
ore is coming from development 
and stope preparation. Only a 
minor part is yet being derived 
from stopes. As mining men 
know, development rock usually 
does not run high grade. A little 
ore, however, is being drawn from 
the high grade No. 212 stope and 
a small amount is also being 
taken from the No. 221 stope on 
the saddle reef structure. (Both 
are at the second level.) 

Despite the milling of dump 





ore, there is still on the dump’ 


17,000 tons of ore averaging 0.69 
oz. gold cut and 0.88 oz. uncut. 
It istthought that by the time this 
ore is milled, the company will 
have a pretty good idea whether 
its ore is going to provide mill 
heads close to the uncut or cut 
estimates, 


Power Well Along 

The power line to Snare River 
is al] completed save for stringing 
of three miles of line. The Snare 
River power plant, scheduled for 
fall completion, # well along and 
will likely be ready by early fall. 
Good progress has been made 
with the roaster~and it will be 
ready by the time the power line 
is energized. Concrete has been 
poured for the foasting furnace 
and walls of the building. Brick- 
layers will be in the last week of 
the month, and the stack erector 


North Inea Deal 
Gives $150,000 


A new financing deal completed 
by North Inca Gold Mines is ex- 
pected to provide more than suffi- 
cient working capital to complete 
shaft to 200 ft., carry out 1,500 ft. 
of lateral work and drilling to 600- 
ft. vertical depth, The Financial 
Post is advised. 


‘ 


A financing group, headed by | 


Trans-American Mining Corp. and 
a syndicate of New York interests, 
has taken a firm commitment on 
sufficient treasury stock to provide 
North Inca with $150,000. This. 
coupled with cash on hand, will 
bring cash resources to $175,000. 
On completing shaft objective, 
the company. proposes to drive a 
150-ft. crosscut west to intersect No. 
1 vein in A zone where drift will 
be started and continued for ap- 
proximately 550 ft. to the south. In 
surface drilling the A zone indicat- 
ed 630 ft. length, averaging 0.54 oz. 
across 2.5 ft. and main shear zone 
600 ft. of length, averaging 0.96 oz. 
uncut and 0.48: 0z, ci across 3 ft. 


larger scale production when 
Snare power is turned on. Nos. 
206 and 207 stopes are being pre- 
pared on the No. 1 ore shoot. No. 
208 stope has also been prepared 
on the north ASD ore body. 

On the third level, the No. 302 
north heading has beer in very 


| good ore in the North ASD zone 


for the last 100 ft., at last report, 
with considerable visible gold in 
evidence, About 12 ft. of advance 
a day is being made. 

Get Fine Deep Hole 


A recent encouraging develop- 
ment has occurred in a program 
of drilling from the second to 


fourth level at 575 ft. to lay out |, 


development plans at the deeper | 
horizon. Hole U-B 324 has re- 
turned two ore intersections at 
70 to 105 ft. vertically below the 
575-ft. level. Two intersections of 
0.63 oz. over 10.5 ft. and 0.44 oz. 
over 17 ft. are separated by 13.5 
ft. of waste. This ore is the deep- 
est yet investigated from the 
underground workings and is in 
the north ASD zone. 

A normal program of diamond 
drill exploration is being main- 
tained. It appears likely that a. 
start will be made soon on test-| 
ing the area immediately south of | 
No. 2 shaft, which is regarded | 
as a logical place to look for new | 
ore. 


Resume Development 
At Nicholson Mines 


With approximately $35,000 cash 
on hand and arrangements complet- 
ed to raise additional funds, Nich- 
clson Mines is planning an aggres- 
sive development program on its 
Beaverlodge holdings at Lake 
Athabaska, Sask. Consulting Geolo- 
gist Dr. G. C. McCartney is to 
examine the property and plan 
proposed work. 

A Geiger counter survey, run 
over the property in 1946, is report- 
ed to have returned numerous in- 


One of Our Larger 
Lathes — Capacity 
60” Swing x 25 
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| A. E. OSLER & CO. 


STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCE EXCHANGE 
OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTO 


dications of radio-active minerals. 
At least four well-defined zones 


in important quantities were se- 
subsequent 
carrying uranium group minerals 


ported outlined in 
face trenching. — 


| 


LARGE SIZE EQUIPMENT fer 
CUSTOM macuine sop 
| WORK 


Capacities of Other Larger Equipment 


PLANER — 72” x 48” 


x 20’ 


VERTICAL BORING MILL—100” diam. x 4’ 


HORIZONTAL BORING MILL—72” diam. x 6’ 


ROLL GRINDING MILL—14” diam. x 8’ parallel or 


tapered to 8° 


Mill Buildings 
Log Chutes 


Steel Bridges 
Substations 
- Electric:Furnaces 


he greatest value 


from a sixth 


of the crop 


. 


Pulp and paper is Canada’s most valuable industry. But it only’ 


uses about one-sixth of Canada’s annual wood consumption, 


Half as much again is consumed by fire, insects, and disease. 


These are the menace to the future of the forest. 


Pulp and paper fights these ravagers in its woodlands, 


A reduction in their attacks throughout the forest as a whole 


would benefit all Canada, 


Purp & Paper Inpustry of Canapa 


113 MILLS, yr SMA 


LL AND LARGE, FROM COAST TO COAST 





VICE-PRESIDENT 


MR. ROCH TREMBLAY, LL.L. 
At-e recent meeting of the Board of Di- 
rectors of the Provincial Transport Com- 
pony, in Montreal, Mr. Roch Tremblay, 
formerly secretory of the. Company was 
oppointed Vice-President and Secretary.* 
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Gairdner Sees 
No Depression 
If Course Sane 


By JAMES: H. JOYCE 
MURRAY BAY, Que. (Staff)— 
Canada need have no fear for 


years to come of a depression or 
over-inflation if it has: (1) a 
realistic exchange rate and free 
movement of securities; (2) a 
flow of capital from the United 
States; (3) a sound immigration 
policy; (4) a’ revised tax struc- 
ture, James A. Gairdner, retiring 
president, told the 32nd annual 
meeting of the Investment Deal- 
ers Association of Canada this 
week. No country in the world 
can offer the same advantages 
either for individual effort and 
initiative or investment of cap- 
ital, he added: 

Remarking on restoration of the 
Canadian dollar to parity with 
that of the United States, Mr. 
Gairdner commented: “One can- 
not but feel that that the Govern> 
ment action was dictated more by 
politics than by economics; and 
the same reason must be applied 
to its action last fall, in adopting 
import restrictions’ and excise 
taxes, rather than reversing its 
former action, and returning our 
funds to where they belong.” 


Outstanding development of the 
year was the withdrawal of the 
Bank of Canada as-a buyer at a 
pegged price of Dominion of Can- 
ada securities. 

“This act was in my opinion 
sound and constructive in that 
it gives capital, which after all is 
only the savings of the nation, 
some hope of again realizing a 
fair return for its use,” Mr. 
Gairdner stated. 


“In recent months the pressure 


.|0f tremendous funds for invest- 


ment has ‘been felt and renewed 
confidence has entered the mar- 
ket. With tremendous develop- 
ment in store for Canada, I 
would not expect money rates to 
stay static at present-levels.” * 


Third Capital Expansion 


Canada today is going threugh 
the third great capital expansion 


.| phase of this' century. The decade 


CANADA 
PERMANENT 


Mortgage Corporation 


aia 


‘emergencies; You 


Head Office: 320 Bay St., Terento 
Assets Exceed $80,000,000 


Trade 


preceding the first World War 
was one of great construction 
activity. In the second period 
from 1922 to 1929 construction 
contract awards climbed from 
$331 millions to $576 millions, The 
third and current period of cap- 
ital expansion ,has produced .an 
increase of $511 millions, from 
$206 millions in 1943 to $717 mil- 
lions ih 1947. (To a certain ex- 
tent the figures for the third 
period are inflated by the rise in 
construction costs, but'.the accel- 
erated pace of our advance in 
capital growth is impréssive and 
the end may not be yet.) 

It is quite conceivable that un- 
der release .from governmental 
restrictions this period of capital 
expansion could reach figures far 
in excess of any previous period, 
he added. 

Of the $2.8 billions which the 
Department of Reconstruction & 
Supply estimates will be spent in 
1948, 55% is assigned to business 
enterprises and the balance to 
housing and government projects. 


Winds... 


His 1828 to 1948 


is a long span. Since those early days 
when Ttade Winds carried the stout sail- 
ing ships to all parts of the world in 
search of goods oe raw materials, the 
firm of Knowles & Foster, Merchant 
Exporters and Importets, has formed a 
valuable link between manufacturer and 


consumer. © 


. 


With our own Houses in Brazil and 
Agents of long standing and integrity 
in other. parts of the world, we can re- 
lieve you, the Canadian manufacturer, of 
all the worries of exchange controls, cur- 


rency restrictions and im 
regulations inherent to 


rt and export 
e export trade. 


The experience gained during 120 years 
of business life is freely at your disposal. ° 


Of 
method 


articular 
y which we transact business. 


importance is the 


We pay for your goods in Canadian 


dollars. 


_ 


May we help you to expand your 


export market 


Knowle & Fetes 


417 St. Peter Street, Montreal, Que. 





Corporate capital expenditures 
are divided into 35% for new con- 
struction and 65% for new ma- 
chinery and equipment, The $112 
billions which, it is estimated, 
will be spent in 1948 by business 
enterprises compares with $1,381 
millions in 1947, $823 millions in 
1946, $516 millions in 1945. 


Where From? 


Where will this money come 
from? 

The first source will be the cor- 
poration itself through deprecia- | 
tion and retained earnings, Mr. 
Gairdner stated. A study of 709 
Canadian companies made by the 
Bank of Canada shows that in 
1946 $429 millions of additional 
investment was made—65% in 
plant and equipment and 35% in 
increased inventories, Twenty- 
three per cent of this investment 
was obtained from current earn- 
ings after dividends and 35% 
from depreciation for a total of 
58% from what might be regard- 
ed as “internal” corporate sources 
—the balance mostly by use of 
working capital and from bank 
loans, 

Secured source is through the 
issuing in Canada of corporate 
bonds, debentures, preferred stock 
and common shares. 

In each of the 10 years ended 
in 1946 the total of corporate 
bonds outstanding in Canada 
diminished. In 1947 new and re- 





funding’ issues of $424 millions; 


produced a neti increase in out- | 
standing bonds of $85 millions. | 
The actual result in the case of | 
preferred and common stocks is | 
not readily available but the trend | 
has been to small net retirements | 
of preferred stock, while the total 
of common stock outstanding has 
advanced moderately. 


“The increase in new .money 
financing by industry so far rep- 
resents a minor fraction of its 
tremendous expenditure—a frac- 
tion far out of line with sound 
financial policy,’ Mr. Gairdner 
stated. 


No Time to Extend Loans 


“T say to industrial management 
that this is no time to be extend- 
ing your, bank loans—using your 
working capital position for pur- 
poses of expansion. You have 
available a bond rate that is still 
within one-half of 1% in yield 
of an all-time low—a preferred 
share and equity market that is 
reasonably attractive. Under such 
conditions industry would be well 
advised to finance as they go and 
keep their liquid position sound 
and ‘available to. deal with any 
contingency that may arjse. Such 
action ‘would also be a strong 
anti-inflation influence, resulting 
in the active employment of sur- 
plus funds of our citizens.” 


* New’ issues* over the past few | 
years have had to be sold almost | 
entirely in the domestic invest- | 
ment market and under present | 
foreign exchange controls. such 
must continue to be the case, Mr. 
Gairdner noted, Previously Can- 
ada had the benefit of a large 
supply of funds from external 
sources, namely England or the 
United States. Today Canada has 
only the United States to look to. 

In 1945 Canada had-a favorable 
balahce of $222 millions in its | 
interflow of securities with the 
United States and for the six 
months ended June, 1946, a favor- 
able balance of $141.5 millions, 
but since the dollar returned to 
par in the following month, the 
balance either way has been neg- 


| ligible, Mr, Gairdner’ noted. 


Seek “Sound Level’ 


“If our funds today were to be 
allowed to find a sound economic 
level relative to U. S. funds, it is 
i not difficult to imagine that there 
| would be a favorable flow of in- 
vestment funds into Canada. Un- 
| der present conditions such a bal- 
|ance would, to a large degree, 
pay for our imports for capital 
expansion purposes and*the re- 
sultant development of our na- 
tural resources and industry 
would more than service the in- 
|vestment in years to come and 
help materially to place Canada 
on a self-sufficient basis in com- 
paratively few years. In the 
meantime the present embargos, 
restrictions and excise taxes 
would be lifted and industrial 
enterprise unshackled,” he stated. 

“Canada is a young and virile 
country with tremendous natural 
resources awaiting development. 
We have only three other needs 
—a supply of venture capital over 
and above what our citizens can 





}or will supply. and which a 


change in. our exchange policy 
can make available from our good 
neighbors to the South; additional 
population to increase our pro- 
duction, and internal consump- 
tion. This country could absorb 
many thousands per year of care- 
fully selected immigrants — the 
immigrants are ready and wait- 
ing. All that remains to be done 
is for our Government to adopt 
a sane and aggressive policy of 
selection .and encouragement — 
and a realistic tax structure which 
would. relieve the heavy burden 
on middle income brackets and 


N. S. Improves 
Roads, Docks 


From Our Own Correspondent 


HALIFAX — Contracts awarded 
for 1948 by the Nova Scotia De- 
partment of Highways and Public 
Works include 120 miles of paving, 
90 miles of gravel base with bitum- 
inous surfag@e preliminary to pav- 
ing and 75 miles of grading pre- 
paratory to paving. In addition, 
$250,000 -has been appropriated for 
ferry docks at Englishtown and 
Bras d’Or. 

Completion of 1947 contract for 
work on. the Ross Ferry docks calls 
for an expenditure of $150,000 this 
year. Tenders are being called as 
well on’ 85 miles of new grading, 
preparatory to paving, to be started 
in 1948, 


| W. J. BORRIE, British Columbia. 
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IDA Regional Vice-presidents 


The “L_earn-How” 
7 Method 


W yu YOUR EXECUTOR, whether rela- 
| tive or friend, use your estate as a 
step towards learning how to be an 
Executor? 


Does he know how to settle succession 
duties and income taxes — investigate and 
settle claims — supervise investments — 
keep trust accounts? Will he spend more 
time learning how to be an Executor — 


J. ROSS poanay 0 at the expense of your estate — than being 


one? 
National Trust Company, with years of ex- 
perience, knows how to administer Estates. 


Write for free booklet 
"Security for Your Family” 


NATIONAL TRUST 


COMPANY, LIMITED 


TORONTO, MONTREAL, HAMILTON, 
WINNIPEG, EDMONTON, VANCOUVER. 


Cc. S. ROBINSON, Alberta. 
which would eliminate. to some 
degree double taxation on indus- 
trial earnings and dividends and 
thus encourage enterprise and the 
investment of venture capital,” | 
Mr. Gairdner concluded. 


PRIVATEER MINE bullion pro-, AMALGAMATED LARDER 
duction totaled $39,566 in May from |MINES has suspended diamond 
treatment of 1,450 tons of ore, for | drilling and property is to remain 

| average recovery of $27.29 gold |idle until better conditions prevail 
per ton. in the gold mining industry. 
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Bathurst and its subsidiary companies are supplying 
to the industries of Canada and elsewhere Kraft Liner 
Board, Kraft Corrugating Board, Kraft Corrugated 
‘Shipping Cases, Folding and Set, Up Boxboards and 
Unbleached Sulphite Pulp. 


This family of forest products has 4 thousand uses. 
Particularly have the uses of Kraft corrugated shipping 
cases expanded: into ‘all walks of our modern and 
commercial life. Kraft corrugated specialties too are 
being used greatly in growing proportions for other 
packaging needs. 


Specialists in the Bathurst box plants are continually 
developing new types of corrugated packaging to meet 
| the increasing needs of Canadian industry. 


-BATHURS 1 


BATHURST, N.B. MONTREAL, FP.@. 


KRAFT CONTAINERS LTD., SHIPPING CONTAINERS LTD., 
Hamilton, Ontario Montreal, Quebec / 
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Maritimes Drives to Expand Industry 


Steel, Pulp and Paper Outlook 
Bright Spots in the Picture 


__ By JAMES H. JOYCE 
.Maritimers have long realized that their 
economic well-being depends not as much 

their own original policy as on the na- 
and international scene. But currently 
are perhaps more conscious. than ever 

. the extent 

other world countries affect their wel- 

The lack of a market in Britain in 1947 

r apples, four-fifths reduction in the 
t of Maritime timber Britain is taking 

in 1948 as compared to 1947, the restrictions 


Maritime leaders are now saying “We 
have the resources’ and the ability. We can 
develop our own industry.” 

Leaders are trying to get more activity 
= more “drive” into™ area’s industrial 


techniques, by 

standard of products and a greater continu- 
ity of supply. 
“National income figures since the end of 
the war show that; their efforts have met 
with some success. From 1944 to 1946 (the 
latest year for which figures are available on 
a-provincial basis), the Canadian national 
imcome rose 5% (from $4.8 billions to $5.1 
billions) but that of Prince Edward Island 
rose 15.4% (from $13 millions to $15 mil- 
_ lipns) and that of New Brunswick rose 12.2 
(from $123 millions to $138 millions), Only 
Néva Scotia's national income rose less than 


: ‘Samples of the New Spirit 

Indicative also of the new spirit are items 
like these: os ; 
— (1) A new $65 million pulp and paper 
> mill is to be established B 
>— Maritime Pulp & 


fo. each ghibiga ome Walaa, Me 
: 15 : ¥ . i . 9 
ton the Petitcodiac River, Prolinlinsyy 
~ pected to be in i 


(7) Search for and endeavor to develop 
new mineral and oil resources in N 


source. 
(9) The establishment by the U.S, firm 
pragma ps jap eee nsilte- Reeanh 


to which trade agreements D 


. 


Also indicative of the desire to help them- 
selves build up their economy are the activi- 
ties of the Maritime government departments 
‘to establish, aid, guide and promote industry 
in their provinces and also the work of the 
Nova Scotia Research Foundatiqn headed by 
r. H. D. Smith as president and with Dr. 
R. D, Howland as vice-president, and the 
Board, headed by Dr. H. J. Rowley as chair- 
man, 


Dosco’s program to improve efficiency, ». 


with.consequent favorable effect on costs of 
production, is regarded as.particularly signi- 
ficant.’Steel is one of the necessities in estab- 
lishing industries; its cost: plays an important 
part in a new industry or development of. 
new products. Further, as Dosco constitutes 
such a big segment of the Maritimes indus- 
trial economy, its prosperity is vital to thaf 
of the whole region. : 

The project by Dominion Coal Co., a Dos- 
co subsidiary, to mechanize its Nova Scotia 
coal mines is also regarded as particularly 
significant. If and when its plans go through, 
cutting, gathering and loading of coal!at the 
coal face will be entirely mechanized. Suc- 
cess of its plans could mean a revolution in 
the whole Canadian coal industry and the 
opening up of another new industry for Nova 
Scotia — the manufacture and sale, both 
domestically and in the export markets, 
of the new mechanized coal mining equip- 
ment by Trenton Industries Ltd. (a subsidi- 
ary of Nova Scotia Steel & Coal Co. which 
is in turn a Dosco subsidiary) under patents 
ne reg Manufacturing Co. of Pittsburg, 


Both management and labor have come to 
recognize that greater.production per ‘man 
is:needed to improve the Nova Scotia coal 
industry. One clause in the wage agreement 
which settled the strike last year was the 
demand that. production per man be raised. 
This: was largely achieved and coal miners 
were' given a ‘wage increase last rere 
The average output per man-day for Nova 
Scotia as a whole was 1.91 tons for 1947 — 
up from 1.63 tons per man-day for 1946 but 
i -below the 2.22 tons per man-day for 


Production per man at the Dosco~sub- 
sidiaries’ coal mines is generally higher than 
elsewhere in the province, it is stated. Fur- 
ther “mechanization will raise the average 
again and, the management hopes, will help 
put the industry in a prosperous state, 

“) Fishir dustry Seeks Improvement... 

The Maritimes fishing industry had a bad 
year in 1947 but is looking for better results 
thig year. There was a drop in quantity 
landed last year due to a strike by the men 
operating the deep sea fleet, followed by.an 
abnormally poor fishing season.’ Added to 
this.was a summer break’ in the export mar- 
ket for fresh fish with consequent lower 


‘prices to fishermen, Partially offsetting this 


for New Brunswick was an all-time high 
ine catch in 1947, . 
: There is a growing demand in the fishing 
industry — particularly in Nova Scotia and 
Prince Edward Island — for increased gov- 
ernment inspection and grading. Proponents 
say this would involve government inspec- 
tion.of plants and boats, government inspec- 
tion ‘of cargoes of fish and the grading of 
final fish products, Opponents say it would 
take an army of inspectors to achieve this 
and that freedom and speed of action would 
be hampered. 3 
‘ Behind the agitation is the desire to en- 
courage the gradual improvement in plant 
facilities — both on boats and ashore — and 
in quality and standard of products, and so 
expand the market for Maritimes’ fish. The 
lack of quality control is a major drawback, 
according to one proponent, “because a few 
poopie believe you can always find a sucker 
demand and prices are high to buy 
any quality of goods. A poor quality prod- 
uct then reflects on all products from that 
region — justly or unjustly — and damages 
trade prospects.” ° 
To improve the industry also the Maritime 


€xtent to which the Maritimes are moving to Provinces have set up loan boards for the 


develop their own economy. 
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The pute of ‘new 
& borts;engines and equipment, Modernization 


_ % 


tide” fishgrmen’ for the of 


and ‘mechanization of the industry was felt 
necessary in order to meet competition. By 
increasing the fishermen’s catching effi- 
ciency it was felt that they would be better 
able to’ maintain their standard of living 
on. a scale comparable with other occupa- 


tions, 
Lumber Industry’s Problem 

Another problem for Nova Scotia and New 
Brunswick exists in the lumber industry. 
This year the British have contracted for 
only around 60 million board feet of lumber 
as against about 325 million board feet last 
year and has resulted ina falling off in 
woods operations, The Maritimes lumber in- 
dustry has always been largely. geared to 
producing “rough” lumber for the British 
market. 

The loss. of this market will mean an in- 
creasing capital expenditure on planing or 
dressing mills and equipment in order to 
cater to the demands of other markets — 
particularly the U. S. market. Some of the 
larger. operators have already added to 
their facilities, it is stated. Some smaller 
operators may be squeezed out in this move, 
it is feared. ° 

In: the lumber industry also there is a 
great: need «for institution of some system 
of grading or inspection of export shipments 
in order to protect the export markets from 
bad shipments and so improve the accept- 
. ability of Maritimes lumber in other markets. 

A brighter picture is presented in the pulp 
and paper section of the Maritimes’ forest 
industries. Production of pulpwood has 


‘income in Canada and in 
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Here Are 
1. A new $4 million pulp mill of 
120 tons: daily capacity of un- 
bleached sulphate pulp or kraft is 
being erected by Fraser Companies 
_at Newcastle, N.B., to be in produc- 
tion in 1949, 
Fraser Companies erecting a new 
bleaching plant at Edmundston, 
N.B. 
Canada Metal Co. actively exploring 
antimony deposits near Lake 
George, N.B. 
New $65 million newsprint and 
kraft pulp mill proposed by Mari- 
time Pulp & Paper Mills Corp., a 
new company, at Lepreau, N.B. 


5. Seaboard Chemicals, organized in 


shown a steady increase and is expected to 
rise further as the mills’ capacities are in- 
creased and with the opening of the proposed 
new $65 million Maritime Pulp & Paper Co. 
mill. 

The British exchange situation, the factor 
which is behind the drastic cut in lumber 
contracts, also hit the Nova Scotia apple in- 
dustry a hard blow, Britain did not take any 
apples this season. Consequently, instead of 


' sitting back, the provincial and federal gov- 


.ernments together with the growers have 
embarked on a big program of rehabilitation 
of orchards and their conversion to the des- 
sert type apples which are acceptable in 
other markets, This is a double-barrelled 
program — complete replanting of some 
orchards, grafting in cthers. 

Generally speaking the cash income of 
Maritimes farmers was higher again in 1947 
but the increase (3.2%) was lower than that 
for all Canada (13%), Prince Edward Island 
and New Brunswick showed farm cash in- 
comes at all-time highs but that of Nova 
Scotia was down. ‘ 

Farming is one of the fields in which the 
Maritimes fear the effect of the recent 21% 
increase in freight rates. It will increase pro- 
duction costs through increasing the price of 
goods purchased and lower cash income as 
prices will still have to be competitive with 
those in Central Canada, they agree. Other 
industries also will be affected similarly, 
e.g., spices, grocery products and confec- 
tionery industries. Representations to Otta- 
wa have been made by the Maritime Pre- 
miers along with those from all other prov- 
inces except Ontario and Quebec, and a reply 
is being awaited. 

In another big income field also the three 
Maritime provinces are actively engaged in 
development and promotion work. That is 
the tourist field or the travel industry, Last 
year the tourist trade went to new highs and 
this year is expected to be better again. 

To improve the accessibility of the Mari- 


. time areas, each province has been spending 


large sums on roads programs. Nova Scotia 
has $15% millions available for highways, 
bridges and ferries in 1948. Prince Edward 
Island has budgeted for capital expenditures 
in 1948 of $945,000 for highway construction 
and $140,000 for bridges. In its 1947 fiscal 
year New Brunswick spent $412,413 for per- 
manent bridges, $4,211,134 for permanent 
roads and $6,768,377 for hard surface projects 
and has a large-scale program pyenned for 
thigeyear. 


=~ 


RQ MMMMAION 
AQ KKK 


Here’s Where Varied Activity 
Keeps the Maritimes 


< : 
co - 


<N a RK NN 
S 


\\\ 
\ 
SS \ 


ee es . 


Numbers on map are key to developments listed below. 
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1947, is producing manganese sul- 
phate and other manganese chemi- 
cals from bog manganese at St. 
Stephen, N.B. 

St. Stephen Woollen Mills started 
four months ago to produce knit- 
ting yarns and homespuns and is 
extending operations. 
$3 millions being spent this year on 
a wharf reconstruction for Saint 
John harbor. 

N. B. Power Commission building 
a new $500,000 head office in Fred- 
ericton, N.B. Its 16,400-kw steam- 
generating plant at Chatham will 
start operating late this summer and 
construction is proposed now of a 
new 13,000-kw plant probably at 
or near Dalhousie, N.B. Two 1,000- 
watt Diesel-engine-driven generators 
will be installed at Shippigan. A 
five-year $10 million program to 
extend transmission lines was start- 
ed in 1947, : 

New New Brunswick park site to be 
developed by Dominion Govern- 
ment at cost of $500,000. . 
$4 millions industrial chemical de- 
velopment to produce superphos- 
phates and cement near Weldon, 
N.B., by Atlantic Chemicals Co., a 
new all-Maritime company. 

Shell Exploration New Brunswick 
Ltd. exploring for oil near Sussex, 


Island Telephone Co. has $500,000 
capital expenditures planned for 
1948 which includes $178,000 for 
new dial exchange at Summerside, 
P.E.I. 
About $60,000 to be spent by 
CNR on docking facilities for P.E.I, 
car ferry “Abegweit.” 
$4 millions is being spent by 
Dominion Steel & Coal Corp. re- 
placing albattery of 53 coke ovens 
at Sydney, N.S. | 

A substantial sum will be spent 
by Dosco subsidiaries in mechan-' 
ization of coal mines when agree- 
ment reached with Ottawa on plans. 
(First plan’ is said to have called 
for $15 millions expenditure.) 
Construction of a bridge or cause- 
way across the Strait of Canso is 
again under consideration. 
Construction of $50,000 addition to 
Lewis Ltd. plant, Truro, N.S.,.re- 
cently completed and operations 
starting in it. 

Gonstruction of a $500,000 hotel 


it at-FruroyN.S.,,undep-consideration, 
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Another knitting mill for Col- 
chester County is reported under 
consideration with land already 
purchased. \ 


16. Bendix Home Appliances Inc. is es 


tablishing a Canadian branch plant 
at Amherst, N.S., which is expected 
to employ about 700. 

$300,000 capital expenditures 
planned for 1948 by Minas Basin 
Pulp & Power Co., Hantsport, N.S. 

Nova Scotia Light & Power Co. 
expects completion this August of 
4,600-hp hydro-electric plant in 
Methals Brook (Avon River system) 
and construction of a 4,500-hp 
hydro-electric plant in 1949 to 
double its capacity on Black River. 
Construction of additional cold 
storage facilities for apples at Cold- 
brook, N.S. 

Rehabilitation program for An- 
napolis Valley orchards started this 
spring. 

Nova Scotia Power Commission has 
commenced this month construc- 
tion of a 9,000-kw hydro-electric 
generating station on the Mersey 
River near Deep Brook to be com- 
pleted: by October, 1949. Cost is 
estimated at $1,750,000. 

$750,000 to be spent on construc- 
tion of a 4,000-kw hydro-electric 
generating station by Nova Scotia 
Powér Commission on the Tresquat 
River near Yarmouth. 

Nova Scotia Light & Power Co. has 
$214 million program of replacing 
the tramway system in Halifax by 
modern trolley coaches, and is also_ 
doing preparatory work on installa- 
tion of a 20,000-kw steam plant for 
Halifax. 

$3 millions is being spent for re- 
newing Pier 3 in Halifax harbor 
and $750,000 for a new shed on 


_ Pier 26. 


Maritime Telegraph & Telephone 
Co, has budgeted for $3.6 millions 
capital expenditures for 19438. 

Halifax Shipyards, Ltd. is work- 
ing on a $7 millions Argentine con- 
tract for the:construction of three 
3,100-metric ton passenger vessels. 

Moirs Lid. is spending $200,- 
000 on new equipment to complete 
its $600,000. modernization pro- 
gram started at the end of the war. 

Canada Dry Ginger Ale Ltd. plans 
to open a plant in the Maritimes this 
year, with Halifax mentioned as 


one site being considgred, 





Dosco’s Problems and Outlook 


Here’s Analysis of Steel and Coal Empire 


Government to supply a “sub-/it is expected will improve effici- 
stantial quantity” of semi-finished and lower costs. 


What is the outlook for the 
Dosco empire? That is a question 
Maritimers and many other Cana- 
rE have been asking. By far 

the largest industrial enterprife 
in the Maritimes, the welfare of 
Dominion Steel & Coal Corp. and 
its subsidiaries is vital to business 
activity there. 

What are the special problems 
facing its stee] and coal divisions? 

In its steel activities, Dosco’s 
big problem, the management 
claims, arises*from the continued 
government direction of steel 
production and distribution which 
has resulted in the company be- 
ing prohibited from re-establish- 
ing and expanding its normal and 
prewar markets. 

“In the present and future in- 
terests of the employees and the 
industry it is necessary that we 
be permitted to regulate our pro- 
duction and re-establish and ex- 
pand our normal markets without 
any government subsidy,” Presi- 
dent C. B. Lang states. ~ 

For its coal mines, successful 
operation in the future is almost 
entirely dependent on three fac- 
tors, Mr. Lang states. They are: 

(1) Early. completion of the 
installation of mechanized load- 
‘ing equipment. Government ge- 
quests for modification of com- 
pany plans has. delayed ‘this 
~~ and discussions are con- 


“G@) Maxima production ‘per 


mG) Facies of the gov- 
ernment’s subvention policy. 
Government control of steel 
production and distribution ‘is 
continuing because there is no 
abatement in the demands for 
steel for reconstruction, rehabili- 
tation and general 
Canada and also 
exports. 
How Controls Affect Dosco 
In prewar years, 65% of Dosco’s 
prodaction was sold in the ex- 
port market, mainly in the United 
Kingdom, although sales were 
made also to other parts of the 
world excluding the United 
States, As a result of government 
control, Dosco is being forced to 
tell its former customers that it 
is uneble to supply them with 
steel. Many of these customers dare 
rather bitter about this, the man- 
agement states, and there is a 
real danger that when steel con- 
ditions become less tight, these 
former customers may not pat- 
ronize Dosco to the same extent, 
but instead will stick by the com- 
panies now supplying them. é 
Dosco is- also directed by the 


for indirect 
J 
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steel to other Canadian steel com- 
panies. This has been the prin- 
cipal reason for the inability of 
its own steel converting facilities 
to operate at capacity, Mr. Lang 
has stated. Further, steel pro- 
duced in Sydney is being sent to 
the Steel Co. of Canada where it 
is processed and sold to their 
customers thus permitting them 
to re-establish and expand their 
own normal markets, C. M. 
Ansons, general manager at Syd- 
ney, states. 

Dosco is shipping currently 
around .10,000 tons of steel a 
month to Hamilton which is 
about 20% of its production. Un- 
der a government agreement 
which went into effect for Dosco 
Jan. 1, Dosco is eligible for a 
government subvention paid 
“in recognition of the adverse ef- 
fect the direction and regulations 
would have on the company... 
neither fully compensates us for 
the earnings which would other- 
wise accrue to the company nor 
for the unenviable position we 
will occupy with our customers 
when the present policy is term- 
inated,” Mr. Lang. states. The 
company has consistently main- 
tained the position since 1945 
that it did not desire to receive 
government subsidy, but wanted 
to be permitted to regulate its 
‘own production and re-establish 
its normal markets, he added. 

Dosco’s iron ore and limestone 
comes from its own deposits in 
Newfoundland by water while it 
has its own coal mines right in 
Cape Briton, thus aiding the 
Government in their conservation 
of U. S. funds. 

Improvement Program 

To ensure the future operation 
of the Sydney steel plant, the 
company will spend cbout $4 
millions for the replacement of 
one battery of coke ovens which 
have been in. operation for about 
30 years. Construction has al- 
ready started and it is hoped that 
the installation will be completed 
early next year. The ovens are 
of the most modern design and 
will have a beneficial effect on 
the company’s costs. 

The company’s three blast fur- | 


naces have been relined and are | laring more information, The Fi- Serge increase of $3.93 


now in operation. In May, all} 
monthly production records were 
broken by the Sydney steel plant. 
Two new. soaking pits are being 
constructed in the blooming mill 
at a cost of about $500}000. Six 
were completed last year to make 
a total of eight new pits which 


Cuz to its. dine proximity to 
. the business, theatre, shop- 
ping ‘and ‘residential sections of 
~ "Halifax, The: Lord Nelson Hotel . 

» c. ris: the, logical meeting: place for’ 
visitors in‘ town. Here,. will be 
found, the cordial atmosphere of 
a gfeat club... all the facilities 
~of a‘truly modern hotel. Make 
this your’ address in Halifax. 


The company’s ingot produc- 
tion for 1947 totaled 589,489 tons. 
Production of the Sydney steel 
plant was adversely affected by 
about 27,360 tons in 1947 owing 
to a strike in the company’s coal 
mines. 

A wage increase of about 6% 
became effective at the Sydney 
steel plant on Oct. 1, 1947, and a 
further wage increase of 11%4c 
an hour was granted April 1, 1948, 
resulting in a common labor rate 


of 94c an hour om 116% higher 


than in 1939. Altogether there 
would be around 5,000 employees 
on the steel plants’ payrolls, 

Operations at Wabana Ore 
Mines continued at approximate 
capacity throughout 1947 and 
605,936 tons were shipped to Eng- 
land, leaving in stockpile about 
183,750 tons of the total for which 
the company’s British customers 
had contracted and which it was 
impossible for them to transport 
owing to shipping difficulties. 
Payment for the ore in storage 
was made, however, in accord- 
ance with the terms of the con- 
tract. Negotiations have been 
completed for the sale of ore 
which will assure full operation 
of the mines this year, 


Mechanization of Coal Mines 


At the annual meeting of the 
Dominion Coal Co. this year 
President C;.’B. Lang revealed 
that the company, in response to 
a government suggestion, on Nov. 
13, 1947, submitted detailed plans 
for the further mechanization of 
its mines, particularly for mech- 
anized loading and the necessary 
coal washing equipment, covering 
a five-year program. Estimated 
savings would permit complete 
repayment within eight to 10 

years, he added, 

The Government on Jan. 31 
asked for a modified and less 
comprehensive plan, This was 
forwarded on Feb. 18 together 
with a memorandum stating why 
such a procedure was not prac- 
ticable. In early May another re- 
quest for a further modified plan 
was received. 

Informal discussions are still 
| continuing and the Dominion 
| Government Coal Board is gath- 


‘nancial Post understands. The | 
original company request called 
for a $15 million expenditure to 
be paid back out of earnings, but 
the Board turned this down feel- 
ing that mechanization programs 
of this sort were very hazardous 
unless done piece by piece to 
avoid investment in machinery 
which might subsequently prove 
quite unsuitable except in indivi- 
dtial- circumstances, The Post un- 
Dominion Coal have Sadlentes- 
ed into an agreement’ with the 
Joy Manufacturing. Co.. of Pitts- 
burg, whereby they. will jointly 


endeavor to engineer and produce ' 


thé mechanized mining .and load-. 
ing machine suitable for. use at 
Dominion Coal’ mines. 

‘Actual construction of this new 
machinery is expected to be done 


under Joy patents by. Trenton 
‘Industries Ltd., a subsidiary of 


Nova Scotia Steel & Coal: which 
is itself a’ Dosco subsidiary and 
which also owns two ‘coal sub- 
sidiaries. Large-scale production 
of: this new type of continuous 
coal mining machinery, provided 
its operation proves successful, 
will be developed for the Cana- 
dian and export markets after the 
requirements of the Nova Scotia 
mines have been met, it is 
expected. 


Other Operations Mechanized 


To. counteract the general im- 
pression that its mines have not 
‘been- mechanized, Mr. 
stated at the last annual meeting 
that apart from mechanized load- 
ing ,machines, Dominion Coal’s 
mines were “substantially well 
mechanized.” The new- machine, 
however, Will completely mechan- 


ize operations on the face of the’ 


mine as it will cut the coal’ from 
the seam, gather it up and load 
it on the conveying belt: This new 
machine was developed: by Joy 
last year and is said to be the 


‘most revolutionary development 
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Lang 


for coal mining of recent years. 
It will have to be adapted for 
use in the Nova Scotia mines be- 
cause of the special problems 
there, The Post understands. 
Production of Dominion Coal 
in 1947 was only 2,526,208 tons 
due to shortage of qualified 


miners during the early part of | 


the year followed by a strike 
which completely closed all mines 
for about 3144 months. 


As a result of increased produc- 
tion per man-day following the 
settlement of the strike together 
with some relief obtained from 
the removal of price ceilings, the 
government subsidy ended on 


meeting Mr. Lang made a point 
of distinguishing between sub- 
sidies (which are paid directly by 
the Government to a company 
whose operations are considered 
necessary in the national economy 
and whose costs due to circum- 
stances beyond its control were 
in excess of prices realized for its 
products) and subventions (which 
are payments to assist in the cost 
of transporting coal and do not 
accrue as revenue to the coal 
mining company). 


Until 1942, when the war |; 


brought about conditions over 
which the management could ex- 
ercise no control, Dominion Coal 
had never received any govern- 
ment subsidy, he stated. 


Manpower Production — 


One point of the strike settle- 
ment with the coal miners last 


year was the requirement that | 


production per man be raised. 
There was an improvement in 
1947, but there is still room for 
further improvement, The Post 
understands. This is indicated by 
the Nova Scotia Department of 
Mines’ report which shows that 
production per man-day in 1947 
was 1.91 tons as compared with 
1.63 tons for 1946, still well under 
the 2.28 tons per man-day for 
1939. 

The contract with employees 
expired on Jan. 31, 1048, and ne- 
gotiations for new contract re- 
sulted in an arrangement where- 
by a wage increase of 40c per day 
was granted which together with 
previous increases represents a 
per day 
or about 106% over the 1939 basic 
wage rate. 

Provided production is main- 
tained, the company expects that 
a substantial tonnage of coal this 
year will be available for the St. 
Lawrence market which will sub- 
stantially reduce the importation 
of coal from the United States. 


Dosco’s Finances 


' From e@ financial standpoint it 
is difficult to assess. the Dosco 
setup. 

The Dominion Steel & Coal 
Corp. annual report consolidated 
the activities of the company and 
18 subsidiaries, but does not in- 
‘clude the assets and liabilities of 
Nova Scotia Steel & Coal Co. and 
Dominion’ Coal €o. and their re- 
spective subsidiaries. 

The 18 subsidiaries included are 
Dominion Shipping Co., James 
Pender & Co., Halifax Shipyards 
Ltd., Seaboard Power Corp., 
Canadian Tube & Steel Products 
Ltd., Peck Rolling Mills Ltd., St. 
Lawrence Wire Co., Security 
Fence Co.; Sydney Lumber Co., 
Sarnia Fence Co. (1939), Cana- 
dian Bridge Co., Essex Terminal 
Railway Co.,: Canadian Steel 
Lands Ltd., Canadian Brjdge En- 
gineering Co., Canadian Trans- 
mission Tower Co., Canadian 
Steel & Wire Co., Canadian Steel 
Corp., and Graham Nail & Wire 
Products Ltd 

This report shows total. assets 
of. $67.2 millions after deduction 
of a reserve for depreciation of 
$29.7 millions from a total plazit 
aecount of $58.6 millions. It. also 
shows a net profit for 1947 of 
$1,785,207 which is equivalent to 
$1.72 a Class B share. ° 

This annual report also includes 
a separate statement for Nova 
Scotia Steel & Coal Co. which 
consolidated its six subsidiaries, 
namely, Trenton Steel Works 
Ltd., Trenton Industries Ltd., Old 
Sydney Colli¢ries Ltd., Acadia 
Coal Co., Scotia Rolling Stock 
Co., and Eastern Car Co, The 


| parent company. owns all the com- 
''mon shares of this company and 


in addition $6,917,500 of its 6% 
debentures. Nova Scotia Steel’s 
annual report showed total assets 
of $24.4 millions at Dec, 31, 1947, 
after a reserve for depreciation 
of $8.3 millions had been deduct- 
ed from the total properties ac- 
count of $22.4 millions, Its net 
profit for 1947 is shown at $453,- 
854. No comments on the activi- 
ties of this company are given 
share holders of Dosco. 

e Dominion. Coa] Co. annual 
report, includes figures for its 
four subsidiaries, namely; Sydney 
& _ Louisburg ilway Co,, Do- 
minion Rolling Stock Co., ‘Cum: 
berland Railway & Coal Co., and 
Dominion Coal Import Co. It 
showed total assets of $30 millions 
at Dec. 31, 1947, after a reserve 
for depreciation of $22.1 millions 
had been deducted from the total 
properties account of $41 millions. 
Its . 1947 _ profits “amounted to 
$47, 041. 

One analyst has estimated that 
a consolidation of the Dominion 
Steel & Coal Co. and all its sub- 
sidiaries would show total assets 
of. $115.6 millions after a reserve 
for depreciation of $60.8 millions 
had been deducted from total fix- 
ed assets amounting to $122.7 
millions. This analyst also calcu- 
lates that the combined‘ net profit 
from operations applicable to 
Dosco common would amount to 

a share. 


Biggér Boats, Better Facilities 
Need of Maritimers’ Fisheries 


The past few years have 
brought conditions under which 
the Maritime fisherman has been 
able to go a long way in rehabili- 
tating himself — increased de- 
mand, lessened competition, in- 
creasing purchasing power in 
markets which had formerly been 
depressed, undersupply and high 
prices. 

By 1945, for instance, the value 
of fisheries production in the 
Maritimes had increased 196% 
over 1938’s depressed levels — 
compared with 139.9% increase 
for Canada’s over-all fisheries 
production. 

But, even with prosperity, the 
experts continued to insist that 





A glance at the type of fish 
brought home in the various prov- 
inces shows the cod is, by long 
odds, King of the Nova Scotia 
fisheries. In 1946,-for example, 
Nova Scotia cod alone had a value 
“as marketed” of $14.8 millions, 
which is a long stride ahead of 
lobsters, with $6.5 millions; had- 
dock, $2.4 millions; and herring, 
$2.2 millions. 

In 'New Brunswick, it’s the lob- 
ster which bulks largest in over- 
all production figures, Marketed, 
the lobsters had a value of $4.6 
millions in 1946, paced closely by 
the wee sardine at $4.1 millions. 
Herring were worth $2.9 millions, 
while cod followed with $1.4 mil- 


the big need of the Maritime fish- | lions. 


eries was for capital. They point- 


Proportionately, the lobster is 


ed out that, further to the south,|even more important to Prince 
Sept.. 30, 1947. At the last annual | the New England fisherman was | |Edward Island where it had a 
putting out in larger boats and | marketed value of $2.4 millions in 
setting lines and nets by mechan- | 1946. It was followed by hake 


ical means. 


Out on the West | ($513,000); 


cod ($461,507); and 


Coast, where the salmon long ago makerel ($248, 000). 


ousted Maritime cod as Canada’s | 
choice’fish product, the industry 


has, proportionately, used more | 


money and fewer men, In the 
processing end, the Maritimes 
have had by long odds the great- 
est number of plants, but capital- 
ization of the individual B, C. 
canneries has been much higher. 


What is needed now, it is said, 
is larger Maritime boats which 
can go out in all kinds of weather 
to feed the continent’s increasing 
appetite for fresh, rather than 
salted or dried fish. This involves 
up-to-date refrigeration as well. 

Normally, the Maritimes pro- 
duce around 37% of Canada’s to- 
tal fisheries output. Under the 
war stimulus, this ratio rose to 
45% in 1944, In 1946, the value 
of Maritimes fisheries production 
broke all records. Then came last 
year’s drop, which hit the Mari- 
time provinces as follows: 

Weight of catch 
1946 
cewt, 

453,154 
3,970,700 


1947 
cewt, 
379,051 
2,954,600 
2,260,924 2,142,939 


6,684,778 5,476,590 
Value “As Landed” 
1946 1947 

$ 
3,086,721 1,880,089 
19,094,452 13,472,839 
7,179,128 5,674,300 


29,357,301 21,027,228 
Value “As Marketed” 
1946 =©( Est.) 1947 

$ $ 
4,470,877 2,500,000 
34,270,761 22,900,000 
16,422,201 12,800,000 


TOTAL 55,163,839 38,200,000 
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Current revenues of Prince. Ed- 
ward Island continued to mount 
in the fiscal year* ending, March 
31, 1948, but were outpaced by | 
the rise in current expenditures. 
Consequently the current account 
surplus is estimated at $401,000 | 
for the year as against a budget 
forecast of $665,000. 

Current revenue is estimated at 
$5,164,000 for the year -ending 
March 31, 1948 —.a new:all-time 
high and up $495,000 from the} 
budget estimate. However, cur- 
rent expenditures were $748,000 
above the budget forecast to an 
estimated total of $4,763,000. 

For the current fiscal year end- 
ing March 31, 1948, Premier J. 
Walter Jones, who has also been 
provincial treasurer since the 
resignation of William Hughes 


earlier this year, is budgeting for 


current revenues of $5,074,000 
($90,000 lower than in the previ- 
ous year) and for current expen- 
ditures: of $5,038,000 ($275,000 
higher than for 1947-48). This | 
will produce a smaller surplus of | 
$36,000 on:current account. This 
is after the inclusion of expendi- 
tures of $384,000 for debt redemp- 
tion and sinking fund. 

In the budget speech last 
March Premier - Jones. warned 
that the cost of government had 
become exorbitant and “must be 
held down.” Referring to over- 
spending in certain departments, 
Mr. Jones stated, “When a min- 
ister has come up to his appro- 
priation he is not going to be per- 
mitted to spend one.cent more 
without coming to the Govern- 
ment for permission by order-in- 
council. I. hope: that will do 
something to check the tendency 
of departments to run wild on 
their estimates, as they have done 
in this last year.” 

The Government finds it “ex- 
tremely hard” to balance. the 
budget on ordinary account this 
year, the Premier confessed. 


Debt Increases . 


Despite the current account 
surplus, net funded and unfund- 
ed debt of Prince Edward Island 
will show a jump for ‘the past 
fiscal year due-to capital expen- 
ditures mainly on public high- 
ways—indicating a reversal of 
the downtrend which: was: noticed 
up to March’ 31, 1946. 

Net funded and unfunded debt | 
is estimated at $12,315,000’ at: Feb. 
1, 1948,. but is expected to show 
slightly lower at the end.of the 
fiscal year: This figure is up $1,- 
951,000 or 18.8% from -its: level 


$ Millions 


REVENUE. EXPENDITURES . 


iPrince Edward 


Island’s 


Gross funded debt of $10,973,- 
000 at Feb. 1, 1948, is slightly 
lower than its level of $11,533,000 


at: Mar. 31, 1947. The :whole of: 
in. un-. 
funded debt. The bank: overdraft: 


the increase in. debt. is 


was $2,556,000 at Feb.. 1, - 1948 
($5,000 at *March* 3I, .1948) “ahd 
loans on. deposit amounted to:$T,- 
581,000 ($1,750,000). 
debt of °$4,137,000 ‘is. now. larger 
than-it was at the start of the war 
($3,089,000 at-Dec.-31, °1939) : This 
would indicate the ‘possibility ‘of 


some new financing for ‘Prince’ 


Edward Island if market: condi- 
tions are favorable. , 
Reflecting the general:change in 


interest‘rates to a higher level, the: 
cost of financing’ for P: E. I.:has. 


Its floating. 


of $10,634,000 at March 31,.1947,/risen. This. is -illustrated: by the 
and is 39.8% above its level. of jrecent sale of a. new $2.million 
$8,808,000 at Dec. .31, 1939. '3% bond isstie, dated’ May 1, 1948, 


* 


_|population compares with about 


Spending on Highways Raises Debt in P.E.I. 


year when $1; million 6% bonds for the 1946 and subsequent fiscal 


issued in 1932 were paid off. The} periods are shown in the accom- | 
average coupon -.rate on bonded | panying table. 


debt was 3.29% at March 31,1948, | 


Nearly 46% of the estimated 


as compared with 3.60% at March | revenue for the fiscal year ending 
31, 1947, and 3.96% at Dec, 31,) March 31, 1949, comes from Do- | 


1939. . 


| minion 


subsidies. Under the| 


The present net debt burden of | latest. Dominion-provincial tax | 
_|about’ $131.25 per capita on the | agreement the province will va- | 
basis of an - estimated 94,000 | cate the field of personal income | 


tax, corporation income tax and | 


$113.25 per capita at March 31,|corporation taxes for a period of | 
1947, and with about $92.80 per | five years to March 31, 1952, in| 


capita -at Dec. 31, 1939, on the|return for a minimum annual 


‘|basis of the 1941 census popula-| payment by the Dominion of $2,- 


‘Ition of 95,000. . Details of the 
changes in debt position for the 


*|crease in the Dominion Govern- | 


at. a cost to. the province. of 3.22%. 
It ‘consisted of .$1. million seven- 
year bonds which. were offered 
to the public: at. $99%4 ‘to . yield 
3.04% and $1 * million. 10-year 
bonds *whichywere offered to’ the 
public’. at: $9844" to» yield . 3:18%. 
Just a'year previously a-new-issue 


of: $1 million’ 2% % - debentures, 


‘at $100.85; to! yield: about’ 2:67:%. 
- Réflecting’ the’ provincé’s |. im- 


proved.’ “financial. ; position, * its: 


‘credit. is -still: better;than (ini‘the 
éarly war‘ years. : For‘example; in 
October, 1940, P: E:-1.'4% \ bonds 
were : offered ‘ at)'$99;. 


er coupon: rates: the :average cou- 
pon rate dn’ P..E:I’s'bonded:debt 


has, been cit: 16:9% . since. 1939": 


.and, was: cut'8:6%"in'the last 'fiscal 


toy 


dated May"15,°1947,/and due’May: 
15,~1960;.were- sold’, to ‘the. public: |: 


: As;a' result/of;refunding‘at'low-|, 


100,000, which includes statutory 
subsidies. The guaranteed mini- 


last three years are shown in the |mum payment is geared to “gross | 


accompanying table. 


Estimated current revenue of 
$5,074,000 for the fiscal year end- . 
is down| Under the Wartime Tax Agree- 


ing March 31, 1949, 


|national product” and it is antici- 


pated that the result will mean | 
at least’ an additional $185,000. 


slightly from the $5,164,000 total | ment which expired Dec. 31, 1946, 
revenue forecast for the 1947-48|the province received $1,074,000 | 
fiscal year. But it is still nearly | 2nually. 


212; times the comparable figure | 
of $2,042,000 for the fiscal year | fiscal year ending March 31, 1949, | 


Net capital expenditures for the | 


ending Dec. 31,:1939. About 69% | are estimated at $1,753,700. The | 
of this increase has occurred | principal items here are $945,000 | 


since March 31, 


1946, and the! for highway construction together 


large ‘part of it reflects the in- | with $140,000 for bridges. 


The sum of $100,000 is provided | 


ment subsidies. Details of current |for tourist accommodation loan | 


revenue, current 


expenditures | fund—a similar sum having been 


and the yearly:surplus or deficit provided in the previous year. 


Prince Edward Island’s Finances 
REVENUE AND EXPENDITURE 


(Thousands of Dollars) 


Current Revenue: 
Dominion . subsidies 
Taxation: 


Succession duties....... 
Other taxes .... 
Motor licenses . 
Liquor ‘profits .... 
Other revenue ... 


Current Expenditeres: 
lic debt charges . 
Education 
Agriculture ......... 
Health &.welfare 


Other: expenditures 


Surplus: .Current Account (*Deficit) 
‘Current “Acesunt Surplus before debt re- 


. “demption and sinking fund 


eteeeee 


‘Highways. bridges. ferries, etc. ..... 


Senet meee n eee erseteeee 


1 
» “Déminion’ Subsidies—Included in the years 1946 and 1947 is : oar 
‘pursuant; tothe Dominion-Provincial Agreement 1942. ‘The Budget for 1948-9 includes|on docking facilities 


Forecast Budget 
1346 1947 1948 1949 


1,064 1,450 2,283 


110 


| 
Years Ended Mar. 31 
2,325 


119 


594 852 

93 58 
305 | 
220 | 
614 
722 


5,164 


778 
670 gi4 | 
176 180 

1,365 1,690 

1,077 822 
697 649. | 


525 
3,813 
141 


—_ saree) i 
4,763 5,038 

401 36 

| 

464 731 420 | 

the subvention received | 


the/Amount estimated ‘under the 1947 Agreement. 


er: Expe 
lation: and general government. 


nditures—includes administration of justice,’ tourist. promotion, legis- 


\ 


DEBT POSITION 


(Thousands of Dollars) 


“Grose sfunded débt*......ccsceececesees 


Unfunded. Debt: 
, Bahk ‘ overdrafts 


ison deposit’ 


CRO HEE HO RRO EET eee rene 


Mar. 31, 1946 Mar. 31,1947 Feb. 1. 1948 
10,023 11,533 10,973 


ee eeteene 


' 
| 
2,556 | 
1,581 | 


“aas7- | 


|estimates total capital expendi- | and machiners; 
jtures of $4,394,696 for 1948. This 
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RECORDS ARE 
BEING BROKEN! 


The demand for FAWCETT and BEAVER 
BRAND products is without ' precedent. 
Never in our 95 years of existence has 
the demand been what it has the last 
_few years, and this demand seems to 
have no limit even though we are giving 
our dealers production without parallel. 
The three plants of Enamel & Heating 
are, in the case of some lines, working 24 hours a-day. Our production to date has 
doubled that of pre-war years, and now, because of increased manufacturing facilities, 
present plans indicate that we shall be able to triple this rate during 1948. 


He 


J une 19, 


Let us reflect back for a moment. . . 95 years ago the first FAWCETT ‘stove was built 
—built in a small foundry in Sackville on the site of the present Plant No. 1. A foundry 
whose employees numbered three. That's a long time to look back — time in which the 
FAWCETT name has steadily grown in the public mind to mean consistently better 
quality and up-to-the-minute development in efficiency. 


Today, the Enamel & Heating organization totals 600 employees, three plants. and a 
complete sales and service organization from Coast to Coast. Truly a national organ- 
ization in a position to serve Canadians better with better quality products at better prices. 


3 ane 
= eS Ce 


Products Limited as 


RAT 
De 


RANGES 

ee 

FURNACES 
ETC. 


HS 


GENERAL OFFICES: SACKVILLE, N.B. : 


PLANTS: SACKVILLE, N.B.. AMHERST, N.S., VICTORIA, B.C. 
Yarmouth station. The exterior 


$6.5 Millions in Maritimes 
will feature low sweeping lines 


R il B d f 1 A, used in modern station construc- 
a ways ul get or tion. Public rooms will be trim- 
| med with birch plywood, have 

Canada’s two railways play an;strengthening and __ replacing | terrazzo floors, and furniture will 
important part in the economic | bridges, trestles and culverts, in-|be ‘of simulated leather with 
life of the three Maritime prov-|stallation of highway crossing |Chrome trim. At Halifax $308,000 
inces. Together the two systems | protection: and -construction of | has been allotted:for the purchase 
will spend nearly .$6.5.. millions | stations and other station. water | Of the former. Y.M.C.A, building 
on capital expenditures this year. |supply facilities, will cost $475,644: |on Barrington St. and its remodel- 

Canadian. National -Railways|Changes in shops, engine houses | ling for company use. 

installation of} In 1947.CPR left $8,698,104 in 
isignal interlockers, and other|the Maritimes in payrolls alone. 
will include $59,770 to. be spent | improvements, will total $869,720. | This was: the total. paid’ in wages 
for the| CPR Program to.the 3,054:employees of the New 

Prince Edward Island: car ferry; CPR will spend $2,081,000 in | Brunswick district of -the parent 
Abegweit, operated in C.N:R. | improving Maritime... equipment | company- and, the. 904 employees 
sérvice; the laying of 164°miles of |and property. Of. that total, $1,- |of the . Dominion Atlantic. 
new and relay rail; 1,051,510 tie | 483,829 will be spent in” New| Purchases of- materials and out- 
plates; 333,969 rail anchors; 324,-| Brunswick, more than $500,000. to | side services in’ the’ Maritimes. for 
000 cubic yards of ballast; place-| replace rail, and the rest on bal- | the same period by CPR: totaled 
ment of 407,565 cubic yards of} lasting tie plates, rail anchors, ex- | $5,549,944 which included a 
ballast for widening fills; ditch-|tension: of black :signal systems $2,722,163: order. from Eastern. 


$598,000 for. this type. of work, 
part of it in modernizing the 


SGrdssifunded and unfunded debt 
Lebsssinking fund ..: 


ee ee eC Cee eRe eer ee eee ere ree 


Net Fanded ahd’ Untanded Debt 


eV e meee ee eee eeeeeeereeee 


15,110 
2,795 


12,315 
122 


ing; drainage and sewage on the} 
;}main line tracks yard tracks and 
lsidings, totaling $3,049,332. 


and improvements to a dam-*at!Car at: New-Glasgow. In January, 
St. Andrew’s, which controls the |of “this. year orders valued at 
Algonquin Inn bathing facilities. | $7,650,990 -were placed with that 


‘Contingent ‘liabilities 


The FORESTS — Keep: Them a 
A Self: Winding’ Bank" Account 


“The forests.arenot’ merely part‘ of our|e&nomic’ pattern. ‘They*are the . 
very pattern itself, These woodlands are .not a forerunner of farms.- ‘They, 
are a fixed domain‘ af timber crops creating yesterday, today and. tomorrow 
a permanent yield — a treasure. of ‘stability: and’ earning, power like’ a 
self-winding bank account. 


The forests of Canada are-one: of the -richest endowments ‘ever’ placed ‘in 
a nation’s custody — an endowment which, properly, managed,.need not 
diminish.” — ‘The Canadian Forestry Association. 


Over 70 per cent of. New Brunswick's resources are this pi 
It takes 50 to 75 years to replace a burned over area.’ Guard well 


rpetmating ore 


for they are vital to New Brunswick's future. 


NEW BRUNSWICK INTERNATIONAL 
PAPER COMPANY 


DALHOUSIE 


- NEW. BRUNSWICK 


» Timber. 
e forests 


Purchase of. roadway machines,; In Nova’Scotia, CPR will spend company. 





WHILE IN : 
SAINT JOHN 
STAY AT eh ° 

|. Aeadia Atlantic 


THE . RO YAL 7 Trigel directiy and tesough 


ubsidiaries in refining and mar- 
: . Jketing of cane sugar in the Mari- 

The friendly hotel 2° Himes, Quebec “and Ontario, 
sprinkler protected, WGadia-Atlantic Sugar Refineries, 
noted for comfort and =fproduces some 50 or more dif- 
fine foods. ; ferent grades and packages of 


ar in the form of granulated, 
T. ERNEST ENGLISH brown and icing and sugar syrups. 
Manager 


Combined sales are estimated to 
represent between 35% and 40% 

. ete of total consumption 

WHILE IN : served. 


in area 

Sole refining operations are 

ST. ANDREW S.- arried on by the wholly owned 
BY-THE-SEA 


subsidiary, Atlantic Sugar Refin- 
STAY AT THE 


eries; in plant at. Saint John, 
COMMODORE 


-B;, which has a capacity of 
1.3 million pounds per day. The 
Affiliated with the Royal 


plant is on the. Saint John harbor 
and has open navigation with 
access to raw materials, The 

uct is marketed under the 
trade name “Lantic Sugar.” The 


GEORGE R. LORDLY 


LIMITED. 


: -. Wholesalers and Exporters 
SPRUCE, PINE, HEMLOCK & HARDWOOD 


Js , “Sale Agents For 
UNITED KINGDOM — IRELAND -—~ EIRE 
LLOYD, DUNCAN & CO., LONDON, ENG. 


FURNESS, WITHY BLDG. HALIFAX, N.S. 


CONSTRUCTIVE 
CO-OPERATION 


The business of this Company grows with the 
development of business in the territo ey it serves 
and the of its clients. It-is only natural, 
therefore, that this Company should be eager to 
co-operate ‘to the fullest extent possible by faith- | 
ful services to progressive individuals and firms. 


It places at the disposal of responsible corpora- 

‘ tions; firms’ and. individuals Pe comprehensive 
facilities and trust services, and invites consulta- 
tion on any matter connected with the services 
it renders. 


Executor, Administvasors, Trustees, 
Real Estate and Financial Agents, 
nome Transfer Agents 


a a 


"The 


Central Trust Company 
of Canada 
oak Oifice: MORTON. NEW BRUNSWICK 


7 New Brunswick 


Canajies: mewest industry 
comes ‘to Nova Scotia— 


Amherst gets Bendix 
Home. ‘Appliances! ! 


- +> +. Other companies whieh 
“fine established here 
» during the past two ean 


e casneldieincons LTD. 

@ ELMAC CO. LTD. , 

‘@ FEDERATED CEREAL MILLS LTD. 
@ BONNIE: DEE CO. - 

° NER SHEP CRACE RED 


The The 
Bs - AMHERST DAIL NEWS NEWS & SENTINEL | 
Amherst, N55. (Semi-weekly) 
; | TAB ’ ABC. 


A Business Course 
is a valuable training and. asset to a person no matter what 
rey a or occupation they may decide to make their life work. 


. ,...... AT THE PRESENT TIME 
the demand for trained office help greatly exceeds the available 
supply. The qualifications are’ becoming’ generally more strict 
which means the prospective employee must havea more 
. thorough afd extensive training than has been required the 


past eon ‘years. 


/ 


‘OUR STANDARD OF TRAINING 


has been maintained during’ the war years and is continuing 
on that high level with improvements and additions where and 
when possible. CR eat 3 0 bong 


Information free on OUers 


MARITIME BUSINESS COLLEGE 


HALIFAX, N.S. 


W. A STECH,:C.A,, ‘PRINCIPAL 


‘|; Ltd., engaged in the manufacture 


liner. and corrugated boards ‘ at 


\solidated operations in 1947 total- 


| to "properties. and represented a 


4598 in 1946). 


refining plant at Woodside on the 
Halifax harbor, formerly operat- 
ed by Acadia-Atlantic Sugar Re- 
fineries, was closed down in 1942 
due to wartime conditions. The 
company has no immediate plans 
for re-opening the plant at the 
present time as the Saint John 
refinery is capable of handling 
production for present require- 
ments, The other. subsidiary, 
Atlantic-Acadia Sugar Sales Co.,. 
acts as a selling agent. 


President P. R. Gardiner stated 
in 1948 annual report that direc- 
tors hesitated to attempt a fore- 
cast for 1948 in face of economic 
dislocation throughout the world 
and the inescapable involvement 
therein of sugar. Rationing of 
sugar was’ withdrawn on Nov.1, 
1947, and while price control was 
continued, purchasing ceased to 
be under restraint as to quantity. 

Consolidated net earnings in 
1947 totaled $1,030,850 ($1,112,- 
666 in 1946). After deducting 
depreciation charges, bond inter- 
est and ‘taxes, the net 1947 profit 
was $424,891 ($452,593 in 1946). 
Earnings were equal to $1.37 per 
class A share, before participation 
in 1947 as against $1.51 in 1946. 
Common, after taking into con- 
sideration participation feature, 
earned 75c in 1947 as against $1.02 
in 1946. Net working capital of 
$5,855,080 at end of 1947 was off 
slightly from $5,885,397 at end 
of previous year. ~ 


Bathurst P & P 


Bathurst Power, & Paper Co. 
is engaged in the manufacture of 
cylinder boards, including patent 
coated, bleached, manila, pulp- 
boards, kraft lined boards, color- 
ed boards and screenings boards 
in -the plant at Bathurst N.B. 
Subsidiaries manufacture ¢orru- 
gated shipping containers and 
similar products from kraft liner 
and corrugated: board. 


Output of kraft products and 
boxboards is sold principally in 
the domestic market and to the 
United. Kingdom and Australia. 
Unbleached sulphite is sold in 
the United States with some sales 
to’ the domestic market and to 
the United Kingdom. 

Sales of. mill production total- 
ed 110,858 tons and net dollar 
sales amounted to $12,589,806 in 
1947 (122,359 tons and $11,753,- 
798 in 1946). Drop in production 
was due to failure of an electric 
generator in the steam power 
plant in September, but normal 
operations werey’ resumed in 
November... Use: and occupancy 
insurance -covered. the plant 
breakdown, 

Mill production of the plant at 
Bathurst comprised: 75,472 tons 
of kraft products (liner and cor- 
rugating boards), 18,788 tons of 
unbleached sulphite ‘and 16,598 
tons of boxboards as against -77,- 
214, 24,393 and 20,752.tons in 1946. 
Demand for products in 1947 was 
in excess of supply. 

Subsidiaries are: Bathurst 
Electric & Water Power Co., en- 
gaged in the distribution of elect- 
tic power in the town of Bathurst 
and vicinity; Shipping Containers 


1947 against $2.49 in 1946. After 
participation, class A earned 
$2.72 and class B,72 cents. Work- 
ing capital of $3,362,301 was com- 
parable to $3,286,165. 

The upward trend of sales and 
profits has continued this year 
as demand has remained satisfac- 
tory and operations are being 
maintained on a capacity basis. 
Selling prices for major products 
have not been increased propor- 
| tionately to advances which have 
occurred in general commodities, 
improvements in plant efficien- 
cies having contributed substan- 
tially in meeting rising costs, 
President R. L. Weldon states. 

The company sold $3.5 millions 
principal amount of first mort- 
gage Series A bonds on Jan. 26, 
1948, being part of an authorized 
issue of $10 millions. The issue 
comprised $800,000 in 3% serial 
bonds and $2,7 millions in 3%% 
20-year bonds, Out of proceeds 
$1,874,000 was applied in reduc- 
tion of bank loans. 

The company in the fall of 
1947 entered a syndicate which 
was formed for purpose of en- 
deavoring to purchase physical 
assets and rights of property 
formerly owned by Quebec Pulp 
& Paper Corp. in the province of 
Quebec. However, the deal was 
not consummated and the syndi- 
cate was dissolved. 


Canada Veneers 


Canada Veneers is engaged in 
the manufacture of high-grade 
birch veneers and barrel staves 
in its plant at Saint John, N.B. 
Forest requirements are drawn 
from yellow birch timber stands 
in close proximity to the plant. 

During war years bulk of out- 
put was sold to the United King- 
dom and, while veneers are still 
turned out by the company for 
that source, the domestic trade 
is taking a sizeable portion of 
company’s production. Expanding 
use for plywoods in Canada ne- 
cessitated. plant being trebled 
since 1939,\Capital stock, at last 
report, comprised $100,000 in 6% 
$10 cumulative preferred stock 
and 10,000.no par value common 
shares. Regular dividends have 
been paid on preferred shares. 


Connors Bros. 


Connors Bros., established in 
1923, operates as packers of sar- 
dines, herrings, kippered snacks, 
and other sea foods at Black’s 
Harbor, N.B. The company pro- 
duces over 90% of the domestic 
sardines packed in Canada and as 
well as selling Dominion-wide 
there is a large export business. 

Sales are made under the brand 
names “Glacier,” “Brunswick,” 
“Jutland,” “Old Salt” and “Con- 
nors.”. The main plant is located 
at Blaek’s Harbor and a branch 
factory at Freeport, V.S. Branch 
offices are located at.Saint John, 
N.B., and Freeport, N.S. Sales 
representatives are maintained at 
Capetown, South Africa; Sydney, 
Australia; Georgetown, British 
Guiana; Hamilton, Bermuda: 
Johannesburg, South Africa, and 
in the Straits Settlements. 

The No..1 plant has a capacity 
of 2,000 cases a day and the No. 2 
plant 1,000 cases. The plants are 
operated on™ an average of 150 
days a season: and an output of 
450,000 cases is possible. Connors 
Bros. also operates its own can- 
making plant and holds patents 
covering the special. free key- 
opening.can said to be popular 


of “corrugated shipping containers 
and similar products from kraft 


Montreal; Kraft Containers Ltd., 
engaged in the manufatture of 
corrugated ‘shipping containers 
and similar products from kraft 
liner and. corrugated boards at 
Harhilton, Ont.; Cascapedia Manu- 
commune & ‘Trading Co., at 
aleurs, Que. « 
é _| a fertilizer plant which uses the 
Capital expenditures on con waste part of the fish. 
The plant at Black’s Harbor is 
located on an open port on the 
Atlantic seaboard and the harbor 
is adjacent to Passamoquody 
Bay, home of the sardine and the 
source from which the many fac- 
tories at. Eastport, Maine, draw 
the bulk of their supplies. Con- 
nors Bros. is well organized on 
the’ scene, having a large fleet of 
fast tank motor’ boats which 
gather in the fish from the weirs. 
, Financial or “operating state- 
ments are not submitted for pub- 
lication, but it is reported that the 
| company represents a substantial 
investment, operating profitably 
and in 1947 paid total dividends 
of 30¢ per share. The entire 
authorized 475,000 n.p.v. class A 
shares and the authorized 25,000 
n.p.v. class B shares are outstand- 
ing. 


Enamel & Heating 
Prod. 


Enamel & Heating Products 
operates plants at Sackville, N.B., 
and Amherst, N.S., which are en- 
gaged in the. manufacturing of 
coal, wood and gas ranges, heat- 
ing stoves, kitchen range oil 
burners, fireplace fixtures, 
hollowware, steam and hot water 
boilers, hot air furnaces, air-con- 
ditioning equipment, cast iron 
enamelled bath tubs,, sinks, 
basins, sheet steel, etc. The plant 


ed $588,244 and included additions 


continuation of | rehabilitation 

fogram undertaken in. 1945. 
Delays in. delivery of materials. 
‘and equipment have carried the 
program along much longer than 
originally anticipated. Net 1947 
earnings from ¢gonsolidated opera- 
tions totaled $2,896,094 ($2,327,- 
Net _profit. was 
$1,301, 476 against $996,319. Earn- 
ings, before participation, were 
equal to $3.25 on the class Ain 


some of the heavier lines of stoves, 
Sales are Dominion-wide as 
well as to the export trade, par- 
ticularly in South Africa, New- 
foundland and ‘British . West 
Indies, South America and Asiatic 
countries... Trade names. are 
\“Beaver Brand,” “Fawcett” and 
| “Cumberland.” 

Sales in’ 1947 increased 77%, 
/ occasioned somewhat by strikes 
> in the steel plants in 1946 which 
enabled company to start 1947 
with a large inventory and a huge 
backlog of orders. Sales in 1947 
were nearly three and one. half 
times as great as total sales in 
1939. Increased earnifigs in. 1947 
were due to some. considerable 
extent to sales of ‘a new line of 
oil-burning units, orders for 
gs hati-been carried over from 


at Victoria, .B.C., manufactures |’ 


1946. In addition there was an, 
increase in sales of all other lines 
of the @ompany’s products, as well 
as a satisfactory increase in ex- | 
port business. 


Operating income in 1947 in- 
creased to $348,497 from $113,- 
976 in 1946. After adding other 
income, deducting operating and 
administrative charges, bond 
interest, taxes and other charges, 
the 1947 profit was $140,541, ar 
equal to $4.76 per share ($26,622 
and 90c in 1946). 

In June, 1947, the company | 
sold $300,000 in 4% first mortgage 
sinking fund bonds, due June 1, 
1962, which partly reflected 
growth in working capital from 
$187,791 in 1946 to $645,730 at end 
of 1947. 


‘ _ @ » 
Fraser Companies 

Fraser Companies manufacture 
bleached and unbleached sulphite 
pulp, groundwood pulp, paper- 
board and lumber products and its 
subsidiaries manufacture bond 
and other specialty papers and 
bleached sulphite paper and dis- 
solving pulps. 

A new pulp mill with initial 
capacity of 120 tons daily of un- 
bleached sulphate pulp or kraft 
is under construction at New- 
castle, N.B., and a new bleaching 





plant is being erected at Edmund- 
ston, N.B, These operations are 
expected to commence some time 
next year. 


A new production record was 
established in 1947, reflecting 
continued program of moderniza- 
tion and improvements. Demand 
for Fraser Companies’ -products 
was in excess of producing capa- 
cities, 


Plant capacities of the company 


and its subsidiaries are: Edmund- 
ston, N.B.—high-grade unbleach- 
ed sulphite pulp 105,000 tons an- 
nually, of which 80% is bleached; 
paperboard 20,000 tons 
groundwood pulp 35,000 tons per 
annum. Madawaska—high-grade 
sulphite papers 75,000 tons and 


catalogue paper 42,000 tons per | 


annum. Athol, N.B.—bleached 
sulphite pulp 60,000 tons per an- 
num. 


The company’s properties in- 
clude: a _ sulphite pulp mill, 
groundwood mill and paperboard 
mill at Edmundston, N.B.; two 
saw mills and one shingle mill in 
eastern Quebec and New Bruns- 
wick, both having planing mills 
in operation. Through ownership 
of Restigouche Co., the parent 
company controls a bleached sul- 
phite mill with a daily capacity | 


and | 


Industry in the Maritimes 


subsidiary, Fraser Paper Ltd., the 
company also controls a modern 
high-grade mill engaged in the 
manufacture of bond, catalogue 
| and waxing papers at Madawaska, 
Me. The saw mills have a com- 
bined annual manufacturing capa- 
city of approximately 25 million 
fbm of spruce lumber, in addition 
to shingles and railway ties. 


Fraser Companies and its sub- 
sidiary Restigouche Co., own 1,665 
sq. miles of freehold timberlands 
and control 3,828 sq. miles of 
Crown timber limits in New 

(Continued on page 29) 
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Christie Trunk & 
Bag Co., Ltd. 


Manufacturers since 1901 
OF QUALITY LUGGAGE, TRUNKS, SUIT CASES, 
GLADSTONE AND CLUB BAGS 
LADIES’ HAND LUGGAGE 


ee 
-Amherst-N. S. 
CANADA 


Plies New Ga: Soest 


YOUR VACATION 
In Che Maritimes 


, 


Take that well earned rest in Nova Scotia 
and Prince Edward Island. Visit Halifax, the 
famous East Coast Canadian Port. Travel 
over the historic Cabot Trail, unexcelled for 
its varied, rugged and scenic beauty. See the 
Annapolis Valley, home of ‘Evangeline’ 
and centre of a great apple industry. Journey 
to Prince Edward Island, “Garden of the 
Gulf,” famed for its fox farming industry 
and for its pastoral scenery. 


Serving both these provinces is a telephone 
system second to none, enabling you to keep 
in close touch with affairs back home. 


MARITIME TELEGRAPH & 
TELEPHONE COMPANY LIMITED 


THE ISLAND TELEPHONE COMPANY 





of 200 tons at Athol, N.B. 
Through the other wholly owned 


with the trade. It also operates |’ 


LIMITED 


—" 
a 


N THE past 18 months, 57 new and expanded 
industries have commenced operations in 


Nova Scotia. And for good reasons! Industry 
in Nova Scotia has available ample coal and 
steel and other vital raw materials — low-cost 
power — skilled labour — ice-free tidewater 
sites — the nearest location to overseas markets 
and the 400 million dollar market of the 
Maritime Provinces. 


What do you want to know about Nova Scotia? 
Our engineers and statisticians will fully answer 
any questions and furnish complete surveys 


showing just what industries CAN be successful 
in Nova Scotia. 


DEPARTMENT of. TRADE and INDUSTRY 


Hon. Harold Connolly, Minister 


PROVINCIAL BLDG. 


HALIFAX, NOVA SCOTIA 





nar of a century. During 
hat period 


Canada Permanent 
Mortgage Corporation 
and 
Canada Permanent 
Trust Company 


ye developed as institutions 
eaemewate service, touch- 
hg the life of Canadian com- 
from coast to coast. 


p financial aon of ~ 
Permanen 


is 
e to the Somieien: The 
pnservative . policies of its 
han are a comfort 


oki eht 
the nd of Canadian 


unitie 


Permanent Mortgage 
poration services embrace 
ptance of savings deposits 
nce of debentures, an 
ting of mortgage loans and 

The Canada Permanent 
Trust Company 


fers a complete Estate, Trust 
nd Agency Service. 


NOVA SCOTIA BRANCH 
436-440 Barrington Street, 
Halifax, Nova Scotia — 
BRUNSWICK BRANCH 
Market Square, Saint John 
New Brunswick 


Combsined Assets ; 


Industry in the Maritimes 


(Continued from page 28) 


Brunswick and the eastern part of 
the Province of Quebec. 


Net earnings of $9,045,247 in 
1947 were 58% above the previous 
year’s record of $5,735,532. Net 
profit of $3,981,356 was more than 
double 1946 final income of 
$1,964,062. Earnings per share 
were $10.73 against $5.29. The an- 
nual dividend rate was increased 
to $3 per share with declaration 
of a quarterly payment of 75c on 
April 26, 1948. Previously the an- 
nual rate was $2. An extra divi- 
dend of 50c per share was also 
paid along with the regular quar- 
terly dividend in April. Fraser 
Companies expended $4,479,000 
on additions to plants and pro- 
perties in 1947 and purchase of 
103.5 sq. miles of New Brunswick 
Crown timber limits. 


Ganong Bros. 


Ganong Bros. manufactures 
high-grade chocolate candy of 
various types in its large plant 
at St. Stephen, N.B. Lifting of 
sugar rationing, improved supply 
of other raw materials and a 
more abundant supply of labor, 
have enabled the company to re- 
turn to the broader range of 
chocolates manufactured in pre- 
war years. 

During the war period Ganong 
Bros. reduced its individual items 
from 762 to fewer than 100; the 
company would not use substi- 
tutes for prewar materials as it 
was felt it would jeopardize qual- 
ity. 

The company does not follow 
the practice of providing -finan- 
cial or operating statements for 
publication and details are not 
submitted on'the corporate struc- 


ture. 
* 


FARM, SNOW AND ORNAMENTAL 
FENCING AND GATES 


NEW BRUNSWICK 
WIRE FENCE CO., LTD. 


MONCTON 


NEW BRUNSWICK 


Mihi sddsidsssdsddddddtsdddtdddidddddidtidbdisdddddddditddddde 


COVERING 
NE OF NOVA SCOTIA’S 
RICHEST MARKETS 


CKCL 


Representative— 


LA hhh TILL 


CLL d hdd sddddsssdddded 


Wm. Wright 
Toronto and Montreal 


VASSITTTOTITSSAS TTS 


We ddddiddiddia 


Lewis Ltd. 


Lewis Ltd, is engaged in the 
manufacture of ladies’ full-fash- 
ioned hosiery, men’s hats and 
other textile items. Plants are 
located at Truro, N.S. 


The company has just completed 
a new $500,000 addition to its 
plant which was started some two 
years ago. About 50% of the 
plant is operating by one shift 
with a second ‘shift expected to 
start shortly. The combing and 
carding divisidns of the: business 
have been moved in to the new 
structure, 


Lewis Ltd, has an agreement 
with Merimac Hat Co. (U. S. con- 
cern) whereby Merimac (Can- 
ada) Ltd. produces products of 
the American company in Canada. 
This latter company is understood 
to be jointly owned by the U. S. 
firm and Lewis Ltd. 


Production of Lewis. Ltd. is 
devoted largely to a wide vari- 
ety of knitted goods, both cotton 
and woollen .material for both 
men and women. Operation of 
the new addition on a capacity 
basis is expected to boost output 
materially, 


-Malagash Salt 


Malagash Salt Co., New Glas- 
gow, N.S., completed experiment- 
al work in the pilot plant during 
1947 for the production of a fish- 
ery salt suitable to the east coast 
fishery. Approximately 1,500 tons 
of the new processed salt were 
ee and distributed to the 
trade. 


General Manager J. L. Cavan- 
agh stated that it is hoped that 
some \arrangement can be made 
to provide a commercial plant to 
produce the salt—as the potential 
market for the east coast, Cana- 
dian and Newfoundland fisheries, 
amounts to approximately 100,000 
tons annually. Process used con- 
sists of purifying the mined rock 
salt by flotation—fusing the puri- 
fied fine salt in a furnace, melted, 
then cast in blocks, cooled and 
crushed to sizes required Sy the 
fishery trades. The resulting prod- 
uct is practically a chemical pure 
rock salt, Mr. Cavanagh points 
out. 


Malagash Salt Co. holds large 
freehold lands and owns outright 
nine sq. miles of land at Malagash 
on all of which it enjoys exclusive 
rights to mine salt and associated 
minerals. The company markets 
leading types of salt and it is 
stated that its products compare 
, | favorably in quality and cost to 
others on the market. Salt pro- 
duction has been running in ex- 
cess of 35,000 tons annually. 


The company was originally 
founded in 1917 by Messrs. A. R. 
Chambers and George W. McKay, 
who invested capital to the extent 
of $97,000. ‘Development was car- 
ried forward until 1924 when 
their interest was taken over by 
the Malagash Salt Products Co., 
and new capital of $175,800 was 


| brought. in. Malagash Salt Co. 


was incorporated in 1927 to take 


¥jover the predecessor concern, 


Financial or operating state- 
ments are not submitted for pub- 
lication and at last report $21,000 
in 64% $100 preferred shares and 
12,854 npv common shares were 
outstanding. There is funded 
indebtedness. 


MARITIME ACCESSORIES LIMITED 


DISTRIBUTORS 


AUTOMOTIVE PARTS AND ACCESSORIES . 
GARAGE EQUIPMENT — MECHANICS TOOLS 
TIRES — TUBES — INDUSTRIAL BELTING 


RADIOS 


MANNING EQUIPMENT LIMITED 


DISTRIBUTORS 


MECHANICAL AND ELECTRICAL PRODUCTS 


INDUSTRIAL — COMMERCIAL AND MARINE 


REFRIGERATION EQUIPMENT 


RADIO AND REFRIGERATION PARTS ~ 


“SUPERLINE SPECIAL” “SUPERLINE” MOTOR FUELS 
i SUPERLUBE OILS AND GREASES 


HALIFAX, CANADA 


SUPERLINE OILS LIMITED 


DISTRIBUTORS 


CONTROLLED BY 


UNITED SERVICE CORPORATION LTD. 


100 SACKVILLE STREET 


HALIFAX, CANADA 


jin 4%% 30-year first m 


Mar. Industries 


Lid. 


Maritime Industries Ltd. a 
wholly owned subsidiary of 
Standard Chemical Co., brought 
its modern salt manufacturing 
plant into production in March, 
1947. Sales increased steadily 
from the outset and production 
made rapid strides toward ca- 
pacity of 54,000 tons of évaporat- 
ed salt annually. 

The plant is located at Nappan, 
N.S., on the outskirts of. Am- 
herst and the salt beds, 1,000 feet 
under the plant, have an estimat- 
ed thickness of 6,000 feet — 
enough to take care of Canada’s 
entire demand for several gener- 
ations. The plant incorporates 
the last werd in processing re- 
finements and, from no stage, 
from mine to consumer, is the salt 
touched by hands. A sizeable por- 
tion of the company’s market is 
located in the Maritimes and 
eastern Quebec. 

Individual financial and oper- 
ating statements are not submit- 
ted for publication on this under- 
lying unit of Standard Chemical 
Company. The parent company 
reported retained net profit of 
$370,337 in fiscal year ended 
March 31, 1947 ($263,194 in year 
ended March 31, 1946). 


Marven’s Ltd. 


Marven’s Ltd. before 1936° was 
part of the Canada Biscuit Co., 
but was purchased at that time 
by Maritime interests and revert- 
ed to a wholly owned and con- 
trolled Maritime company. 

Marven’s Ltd. is engaged in 
the manufacture of biscuits at 
Moncton, N.B., and sells from 
coast to coast such products as 
shortbreads, sodas and malted 
milk lunch biscuits, Scotch-style 
oatcakes, etc. Shipments to New- 
foundland and the British West 
Indies are steadily increasing and 
large quantities of biscuits are 
shipped to those points. 

It is understood that company’s 
operations in 1947 were satisfac- 
tory and that sales and profits 
in the first quarter of 1948 were 
considerably in excess of the 
previous year, Branch offices are 
maintained at Halifax, N.S., Saint 
John, N.B., and Montreal, Que. 


Mersey Paper 


Mersey Paper Co. owns and 
operates a newsprint mill at 
Brooklyn, on Liverpool Harbor, 
which has necessary groundwood 
and sulphite equipment and a 
complete unit for the manufac- 
ture of 100,000 tons per annum 
of newsprint. 

The plants comprise: a ground- 
wood mill; a three-digester tower 
system sulphite mill; a paper 
mill containing two high-speed 
paper machines capable of pro- 
viding 320 tons of newsprint 
daily. Pulpwood supply is drawn 
from the company’s own freehold 
timber limits, estimated to con- 
tain approximately 1.8 million 
cords of pulpwood, with an addi- 
tional supply estimated at 1.5 
million cords to be made avail- 
able over a 30-year period 
through licenses on Crown lands 
to be selected by the company 
under agreement with the Nova 
Scotia Government. The company 
is also in a position to purchase 
pulpwood from the supply avail- 
able annually from ‘local farmers 
and jobbers. 

Mersey Paper Co. owns three 
steamships, the Markland, an oil- 
burning vessel of 4,100 tons, the 
Liverpool Rover and the Liver- 
pool Loyalist. . 

Net 1947 profits totaled $1,557,- 
000 as against $853,040 in 1946. 
During the year the company 
retired $400,000 in first mortgage 
bonds and contracted to purchase 
$2.5 millions in freehold timber 
lands. To finance part of the cost 
the company plans issuing $1.2 
millions in. first mortgage bonds 
July 1, 1948. 


Minas Basin P & P 


Minas Basin Pulp & Power Co. 
is engaged in the manufacture of 
groundwood pulp and paper- 
board as well as producing lum- 
ber. The plant at Hantsport, N:S., 
has a 24-hour per day capacity of 
90 air dry tons of groundwood 
pulp and the paperboard mill, 
which commenced operating Jan. 
1, 1948, has a capacity of 20 tons. 

The company sells the major 
portion of its groundwood pulp 
to Scott Paper Co. in the United 
States and exports lumber in con- 
siderable quantities. It. owns 
approximately 160,000 acres of 
timberland and operates two 
power plants on the St. Croix 
River, capacity 7,100 hp. ‘ 

Capital expenditures this year 
are expected to run about $300,- 
000 which will be financed 
through proposed sale of $300,000 
gage 
bonds. Dryers are to be added to 
the board mill to increase capa- 
city from present 20 tons to 40 
tons daily. Other construction 
jobs include: a beater and paper 
storage building; a boiler house 
of 250 hp; a storehouse for mill 
supplies; and a building to house 
the welding shop. 

Groundwood pulp shipped dur- 
ing 1947 totaled 22,164 air dry 
tons, an increase of 22% over 
1946, despite power shortages in 
November and December. Lum- 
ber shipments amounted to 
35,846,948 fbm an increase of 22% 


and the addition of another cal- 
ender stack (now on order cost- 
ing approximately $9,000) will 
enable the company to produce 
a high finish board which can 
be used for the manufacture of 
shipping cartons. 

Company’s net 1947 earnings of 
$807,952 were up substantially 
from earnings of $237,860 in 1946. 
The final net profit, after charging 
writeoffs, interest and depreci- 
ation—including $100,000 set 
aside for contingencies—was 
$266,550 ($55,909). 

Minas Shipping Co. is a wholly 
owned subsidiary while the con- 
trolled concerns are Annapolis 
Basin Pulp & Power Co., Cara- 
dian Keyes Fibre Co., Fenderson’s 
Ltd., Parrsboro Lumber Co., and 
Maple Leaf Lumber Co. 


Moirs Ltd. 


Moirs Ltd. is engaged in the 
manufacture of chocolates, con- 
fectionery, bread, cake and bis- 
cuits as well as operating its own 
paper box factory and wooden 
box mill. 


The company’s plants are lo-|- 


cated at Halifax and Bedford, N.S. 
The bakeries have a capacity of 
15,000 loaves of bread, 7,500 lb. of 
cake and 5,000 lb. of biscuits per 
day. The paper box factory has 
a daily capacity of 15,000 boxes. 
The company owns timber limits 
which supply lumber to its wood- 
en box plant. During 1947 more 
than $250,000 was expended on 
capital account to provide for 
modernization of plants and the 
installation of new machinery 
and equipment. 

Net 1947 earnings of $730,527 
were up from $574,890 in 1946. 
However, substantially higher 
provision for Dominion income 
tax and depreciation reserve low- 
ered net profits to $203,550 
($206,067). Working capital of 
$1,054,535 at Dec. 31, 1947, was 
down from $1,176,968 at Dec. 31, 
1946, reflecting in part the extra- 
ordinary expenditures on capital 
account during 1947. 

In 1947 the company eliminated 
dividend arrears amounting to 
$48 per share on the 6% 
ference stock under a plan of 
compromise. The old shares were 
redesigned to new first cumu- 
lative redeemable preference 
stock, carrying an annual divi- 
dend over a certain period cover- 
ing total arrears on the old stock. 
Dividends totaling 14% were de- 
clared on account of arrears in 
1947. 

In June, 1948, company made 
arrangements for the sale pri- 
vately of up to $400,000 of 3% 
seven-year serial bonds. 

Proceeds will be used for the 
redemption of the presently out- 
standing $615,850 6% bonds due 
Jan. 1, 1953, which have been call- 
ed for redemption at par on July 
1, 1948. 

Moirs’ volume of sales for the 
first quarter of 1948 has been 
quite satisfactory.. Moirs_ will 


first pre- | 


spend some $200,000 on new 
equipment in 1948 provided all 
the equipment on order is deliv- 
ered. One half of the new equip- 
ment has already been received 
and is currently being installed. 
This represents the balance of a 
$600,000 modernization program 
started at the end of the war of 
which $100,000 was spent in 1946 
and $300,000 in 1947, 


Nat. Sea Products 


National Sea Products pro- 
duces, processes and distributes 
fresh, frozen and smoked fish and 
fillets} canned fish, dry and pick- 
led fish; fish meal, fish olis and 
glue at Halifax, N.S. 


The company owns a substan- 
tial interest in a fleet of fishing 
vessels and operates cold storage 
facilities in seven localities in 
Nova Scotia with distributing 
houses in Montreal and Toronto. 
On its formation in 1945 National 
Sea Products acquired fixed and 
operating assets of 18 companies 
and ‘share interests in six com- 
panies, 

The company ranks as the larg- 
est distributor in Canada of the 
products of the Atlantic fisheries. 
Operating assets are reported to 
be handling approximately 100 
million lb. of fish a year with 
annual sales aggregating in the 
neighborhood of $10 millions. 
The wholly owned subsidiaries 
include: Leonard Bros. (New- 
foundland) and Banks Ltd; 
Nipigon Fisheries: Lunenburg 
Sea Products. Controlling stock 
interest is held in Nickerson 
Bros. and D. Hatton Co. 


Individual or consolidated bal- 
ance sheets and operating state- 
ments have not been submitted 
for publication in latter years 
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More than Seventy-five Years’ Experience 
in the Production of Bank Notes, Bonds, 


Stock Certificates and all Monetary Documents 


BAITISH AMERICAN 
BANK NOTE COMPANY 


LIMITED 


HEAD OFFICE - OTTAWA 
975 Gladstone Avenue 
1110 Montreal Trust Bidg. 
TORONTO 
The (ld Canadian Company — Established 1866 
HOWARD W. PILLOW 
Chairman of the Board 
DUNCAN K. MaeTAVISH, K.C. 
Viee-President 


$11 Place d’Armes 
MONTREAL 





CHARLES G. COWAN 
PresMent 


G. HAROLD BURLAND 
Seeretary-Treasurer 


CORNELL, MACGILLIVRAY LIMITED 


MEMBER INVESTMENT DEALERS ASSOCIATION 
OF CANADA 


Board of Trade Bldg. 
St. John’s, Nfld. 
P.O. Box E5281 . 


Queen Bldg. 
Halifax, N.S. 
P.O. Box 123 


Specializing in bonds and stocks of companies 
operating in Newfoundland and the Maritimes. 
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Yeu will be glad to know that Windsor-Wear — 
wear” — and Evangeline Undergarments are now cat 


“the Aristocrat of Under- 
ching upon their civilian 


customers as best they can during the difficult transition period between 
total war and absolute peace. 


NOVA SCOTIA TEXTILES LIMITED 


WINDSOR 


NOVA SEOTIA | 


‘Halship CAN Handle It! 


e Situated at Halifax — with a sister plant at Dartmouth — this efficient shipyard has 


the most modern equipment and facilities for building ships up to 15,000 tons... 
and for repairing and refitting the same up to 25,000 tons. 


e Past achievements and present contracts are indicative of the versatility and scope 
of operation which have won for Halship its rightful place went the leading 
shipyards of the world. 


Highlights 


of Halship’s 


Equipment and Facilities 


1. Two Plants: Halifax and Dartmouth. 
Total area, 58 acres. 


2. Graving Dock: Halifax, Length, 567 
feet; Breadth, 102 feet; Depth on Sill, 
30 feet of water, over Keel Blocks, 


27 feet. 


3. Floating Dock: 


Length, 600 feet; 


Breadth, 100 feet; Depth over Keel 
Blocks, 27 feet normal, 32 feet maxi- 
mum; Lifting Capacity, 25,000 tons. 


4. Four Building Berths: Halifax 615 
feet long, 85 feet wide. 


5. Floating Crane: Copacity, 75 tons. 


6. Five Marine Railways: Dartmouth, 
Capacity up to 3,000 tons. 


over 1946. The company shipped | 


42,000 bbls. of apples from its 
fruit operations in 1946-47 sea- 
son which represented an all- 
time high’ in that’division. 

Capital additions to plant and 
machinery during’1947 amounted 
to $209,854. Major portion was 


applicable to the new: paper.mill 


Builders of Canada’s largest warships... 
repairérs and refitters during 1947 alone 
of -389 ships, with a total tonnage of 
1,854,745 . . . Halship’s ability to handle 
any ship building, repairing or refitting 
operation is -fully demonstrated. For 
example: the $7,000,000 contract for three 
3,100 metric ton all-welded steel motor 
passenger-cargo ships for the Argentine 
Republic on which we are now working. 


We shall be glad to assist you with your 
problems, no matter what the size of your 
ship or fleet, and are ready to meet your 
every requirement from planning to 
launching with speed and satisfaction ... 
Let Halship help ‘you next time! 


*Cable ‘Address “HALSHIP” 





SHIP THROUGH 
PORT OF | HALIFAX! 


“Open All Year Round 


Finest deep-water harbor. in the Western Hemisphere. 
Berthing space — 12,030 feet. 26 Berths. Modern cargo 
shed, Transit and storage. Grain elevator (2,200,000 bu. 
storage). Cold storage (1,000,000 cus ft.). Fuel oils and 
banker coal. Graving dock (15,000 tons). Floating dock 
(25,000 tons). : 


For further information: Write the HALIFAX BOARD 
OF TRADE, 59 Spring Garden Road, Halifax. 


(This advertisement sponsored by Port of Halifax Club) 


. _ THE 
ACADIA TRUST COMPANY 
TRURO, N:S.. 
Executors 
Administrators 
. Trustees 7 
©UR ASSETS YOUR GUARANTEE 
We Offer 
SERVICE STRENGTH 
Your enquiries welcomed 


SAFETY 


THE BURNING QUESTION? . 


For almost a hundred years the answer 
has been the same “Record all the way 
in solid fuels." Whether in cooking, 


heating, or baking there is a Record 
for you. 


RECORD STOVE & FURNACE CO. LTD. 


Manufacturers of 
Ranges — Heaters — Furnaces 


NEW. BRUNSWICK 


MecCULLOCH & CO. Lid. 


, ae & Timber Merchants ° 


‘isi end Wholesalers of 
Spruce - Pine - Hemlock - Hardwood 
Sole Agents For 
Thomas Simson, Ltd.—Liverpool, Eng; 


221 Roy Building —Halifax, N.S. 


issued to provide 


i relative fund rese 
Total active assets include all assets of the 
| | Electric Power Commission, 
celvable from the C. N. R. in 
| | debentures issu 


By JAMES H. JOYCE 

A surplus of $6,347,819 for the 
fiscal year ending Oct. 31, 1947— 
over $4 millions higher than the 
previous record surplus of $2,287,- 
115 for 1946—featured the financ- 
es of New Brunswick last year. 

This was the ninth consecutive 
year that the province has shown 
a ‘surplus on ordinary account. 
Hon. J. J. Hayes Doone, Provin- 
cial Secretary-Treasurer, has 
forecast a small surplus of $230,- 
408 for the current fiscal year 
ending Oct. 31, 1948. 

Total revenues of $25,574,373 for 
the fiscal year ended Oct. 31, 1947, 
were at an all-time high for the 
province—$6,850,781 above the 
previous year and three times the 
total revenue of $8,475,000 for 
the fiscal year ending Oct. 31, 
1939. 

In addition to the total revenue 
for the fiscal period, the province 
received the:sum of $1,065,657 in 
1947 representing the payment of 
the hold-back under the 1942 Tax 
Agreement with Ottawa. This 
payment however was credited 
directly to the surplus account 
and was not reflected in the re- 
venue of the current year, Mr. 
Hayes Doone states. The amount 
was regarded as a recurring one 
and therefore not attributable to 
the current yeaf’s operations. 

The expenditure on ordinary 
account for the fiscal year ending 
Oct. 81, 1947, was $19,226,554— 
a new high in financial require- 
ment. 

For the current fiscal year 
ending Oct. 31, 1948, revenues on 
ordinary account are estimated to 
produce $23,774,174 while expen- 
ditures for the period have been 
set at $23,543,766. 

Liquor Profits Down 

Revenues ‘ere estimated con- 
sequently about 7% less than for 

last fiscal year. The biggest 
drop here is shown in the estimate 
for liquor profits, which are set 
at $5 millions as against $6,880,- 
000 for the year ending Oct. 31, 
1947. It is possible that this esti- 
mate may be bettered as $5 mil- 
lions was all that was budgeted 


New Brunswick’s Finances 


REVENUE AND EXPENDITURE 
(Thousands of Dollars) 
Years Ended Oct. 81 


Revenue: 1946 641947 1948 
Estimate 


Institutio: 
Sundry items ....+. 


Total eoginaty rev. 
Expenditure: , 
Interest 


9,428 
4,583 
4,338 
244 
5,000 
181 
23,774 
4,299 
2,202 


Total debt chgs.* 
= el 


Pane year... 2,287 6,348 

s not include debt charges = debt 

funds for the N. B. Elec- 

tric Power Commission which cyarges are 

ee out of the operating ues of 
Commigsion. 


DEBT POSITION 
(Thousands of Dollars) 
Get. 31 Oct, 31 sey 
1946 1947 1 
117,030 123,681 128,758 
pcs ® 


sem 513 
Net funded debt 90,517 103,400 
Bank advances & 
bille. . 724 6,422 
Other Ha! eens 


4,728 = 4,708 
Total net liabs. .. 


; seen 113,525 
Less: active 
assets eeecencee 


22,858 
—_—_-— 
90,667 


total active 
rve. 


Gross funded debt 
Less: Sink. funds 


amount re- 
of 


Que- 
able, invest- 

farms of the "Farm Settlement 
t assets and other similar 


$ Millions aes EXPENDITURES 


DEBT $ Millions 


Slavs an! 
=) Financial Record 


for in the ‘year ending Oct. 31, 
1947. 

Details “a current revenue, cur- 
rent expenditures and the yearly 
surplus for 1946 and 1947 and a 
budget estimate for 1948 fiscal 
periods are shown in the accom- 
panying table. 

The additional sum required 
for expenditures on ordinary 
account for the 1948 fiscal 
period is $4,317,212. Two items 
alone account for $2,850,611 of 
this increase, the table shows. 
Subsidies to municipalities are 
being increased by $1,328,773 
over the amount of the previous 
year and the public debt service 
charge is $1,521,838 higher. 

The latter increase is due 
chiefly to an increased contribu- 
tion to the sinking fund. During 
recent years sinking funds were 
maintained at 1.8% for deben- 
tures issued on behalf of the New 
Brunswick Electric Power Com- 
mission and %% and 1% for 
other issues. As of Nov. 1; 1947, 
the rate on all issues was increas- 
ed to 2%. It is indicated that the 
change will produce an additional 
$1,300,000 ‘for the sinking fund 
in the current year, Mr, Hayes 
Doone stated. - 

“We have also been advised that 
with the continuance of the rates 
mentioned, with sinking fund ac- 
cruals invested at 3% starting at 
scratch and without additional 
expenditures of a capital nature, 
the debt of the province could be 
liquidated in 31 years,” Mr. 
Hayes Doone added. 

Debt is Higher. 

Despite the large surplus on 
current account, total net liabili- 
ties of New Brunswick (net fund- 
ed debt plus bank advances, 
treasury bills and other liabili- 
ties) amounted to $113,525,000 at 
Oct. 31, 1947—$9,556,000 or 9.2% 
higher than the comparable figure 
of $103,969,000 for a year earlier 
and $16,917,000 or 17.5% higher 
than its Oct. 31, 1939, level of 
$96,608,000. 


The net debt (total net liabili- 


ties less net active assets) increas-' 


ed $2,693,000 or 3.1% to amount to 
$90,667,000 at Oct. 31, 1947, Net 
debt (total net liabilities less net 


| active assets) is the best measure 


THE TOURIST IS COMING EAST 


By rail, By alr, By buses and private cars Cana- 


dians and Americans are satisfying a pent-up 
urge to “See the Maritimes”. All indications 
point to a record influx of visitors. : 


If you are coming East'use Long Distance to 
_make reservations .. . to advise friends .. . and 
hater, to eall back home. 


A carefree, happy holiday, plus good telephone 
service, awaits you in New Brunswick. 


of the debt burden on the tax- 
payer, 
the net debt burden has gone 
from $187.80 at Oct. 31, 1939 on 
the basis of the 1941 census popu- 
lation of 457,000 to $189 at Oct. 
31, 1947 on the basis of estimated 
1946 population of 480,000. 


Details of the changes in debt]. 


position from Oct. 31, 1946 are 
shown in the accompanying table. 

Sinking funds of $20,281,000 at 
Oct. 31, 1947 are invested $9,378,- 
000 in Dominion of Canada Vic- 
tory and guaranteed bonds and 
$10,295,000 in Province of New 
Brunswick bonds with a small 
portion invested in municipal and 
institutional securities; Mr. Hayes 
Doone states. 

In anticipation of and following 
the drop in price for Dominion 
of Canada bonds as a result of 
withdrawal of support by the 
Bank of Canada,"prices on New 
Brunswick bonds have also fallen. 
This is illustrated by the new 
issue of $9.5 millions 'debentures 
dated March 1, 1948 which con- 
sisted of $2 millions 242%’s due 
1951 sold to yield 2.50%, $2 mil- 
lions 2%%’s due Mafch “1, 1953 


Hantsport Fruit Basket 
Co., Ltd. 


Manufacturer of 
Fruit Baskets of All Kinds, 
Boxes and Box Shooks and 

Builders’ Materials. 
« 
HANTSPORT, NOVA SCOTIA 


On a per capita basis}: 


sold to yield 2.80% and $5.5 mil- 
lions 3%%’s due March 1, 1958 
sold to yield 3.25%. In November 
1947 the province sold $5 mil- 
lions of 3% debentures due 1968 
(a 10 year longer term) to yield 
3.03%. 

The average coupon rate of 
New’ Brunswick issues was 
3.57% at Feb. 9, 1948—a marked 
improvement over the average 
rate of 4.45% as of Oct. 31, 1936. 
This reflects the more favorable 
rate of interest which has recently 
prevailed both for new issues and 
refunding issues. 

A big question for New Bruns- 
wick is that of how long capital 
expenditures of the ‘character 
carried on during the past year 
can be continued without im- 
pairing its credit position, In his 
budget speech Mr. Hayes Doone 
states that “that is a matter of 
government policy and one to 
which the Government is already 
giving the greatest consideration.” 

Debt retirement and servicing 





|New Brunswiek’s — Surplus 


has for, many years been the 
greatest single item of expendi- 
ture. Total debt charges for the 
1948 fiscal year will take 27.8% 
of the total ordinary revenue ac- 
cording to the estimates. This 
figure is of course jumped this 
year due to the increase in sink- 
ing fund requirements mentioned 
above. 


Most important item in the 1948 
revenue will be the subsidy from 
the Dominion Government, esti- 
mated at $9,428,000 which is 
39.7% of total estimated revenue. 

As a result of the latest Domi- 
nion-Provincial agreement res- 
pecting taxation, New Brunswick 
will receive an irreducible mini- 
mum annual subsidy from April 
1, 1946 to March 31, 1952 of $8,- 
773,420 in return for allowing the 
Dominion the exclusive right to 
collect personal income and cor- 
poration taxes and succession 
duties for this period. This irre- 
ducible minimum includes the 
statutory subsidies payable to the 
province prior to the wartime 
tax agreement and includes the 
amount set out in the White Com- 
mission. The annual payment is 
to be increased in proportion as 
the population of New Brunswick 
increases and.in proportion as to 
per capita gross national products 
of Canada increases, both with 
respect to the calendar year 1942. 
The New Brunswick estimate for 
1948 takes account of a possible 
increase. 
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ASHLEY COLTER 


LIMITED 
| LUMBER 


DIAMOND CONSTRUCTION 
CO., LIMITED . 


GENERAL CONTRACTORS 
FREDERICTON, N.B. 


McDermaid Agencies Ltd. 


GENERAL INSURANCE AGENTS 


156 Hollis Street 


HALIFAX, N.S. 3 TEL. 3-7271 


D, K. McDERMAID, Manager. 
W. A. CAMP, Secretary. 


M. ) Pp ime 


MANUFACTURERS 
& 


EXPORTERS 


of 


GROUNDWOOD PULP,, 
PAPERBOARD, SHEATHINGS, 
SPRUCE, 
AND HARDWOOD LUMBER 


HEMLOCK, PINE 


Minas Basin Pulp and Power Company 


HANTSPORT 


Limited NOVA SCOTIA 


The industrial Strength 


of the Maritimes 


- 


affects Your Prosperity 


Canada’s national prosperity — your pros- 
.perity — is affected by the activity and 
strength of industry in the Maritime Provinces. 


sil, 


The Dominion Steel and Coal.Corporation 


has its-major activities in the Maritimes, but 
DOSCO plants, warehouses and sales offices 
are located all across Canada. DOSCO em- 
ploys almost 30,000 workers ... and they 
spend their earnings on all kinds of products 
and supplies from many parts of the Dominion. 
The Company now distributes more than 
$100,000,000 annually in wages and for’ the 
products and services of other industries re- 
quired in its activities . .. and the bulk of this 


money circulates throughout Canada. . 


DOSCO PRODUCTS INCLUDE 


Coal, Coke, By Products of Coke, 
lron Ore, Pig tron, 
Ingots, Blooms, Billets, 
Rails and Track Fastenings, 
Forgings; Bars, Shapes, Plates, 
Reinforcing Bars (Plain and 
Deformed), 

Bolts, Nuts, Rivets, Washers, 
Barbed Wire, Bale Ties, Wire 
Rods, 

Wire (Coarse and Fine Gauges), 


This is how you share in the activities of 
DOSCO’s steel mills, coal mines and ship 
building efforts ... and benefit by this mighty 
contribution from the Maritimes] 


Wire Nails (Standard and Special 
Pattern), 

Cut Nails, Tacks, Staples, 
Nipples and Couplings, 
Pipe (Wrought Iron, Copper 
Bearing Steel, 

Black and Galvanized), 
Shipbuilding and Ship Repairs, 
Railway Freight Cars, 
Bridges and Towers, Steel 
Structures. 


DOMINION STEEL AND COAL 
CORPORATION LIMITED 


AND AFFILIATED 
SYDNEY, N.S. 


COMPANIES 
MONTREAL, P.Q. 


MINES IN NEWFOUNDLAND AND NOVA SCOTIA 
PLANTS, WAREHOUSES AND SALES OFFICES ACROSS CANADA 
ONLY PRODUCER OF STEEL AND STEEL PRODUCTS IN CANADA WHOLLY SELF-SUSTAINED WITHIN THE EMPIRE 
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Maritime Service Firms 


N. B. Oilfields 


Engaged chiefly in production 
and sale of natural gas and re- 
fining and distributing oil and 


‘oil products, New Brunswick Oil- 


fields sold 230,043 Mcf of gas 
valued at $161,030 in period June 
1 to Dec. 31, 1947. During the 
same period oil and oil product 
sales amounted to $27,740. 


Property holdings comprise 
10,000 sq. miles of petroleum and 
natural gas leases in New Bruns- 
wick on which royalty of 5% is 
payable to the province. There 
is a topping plant. 

New Brunswick Oilfields is 
currently operating three rigs; 
one Diesel-driven drill is wild- 
catting at Round Hill; one deep- 
ening on the Stoney Creek field 
in search of a lower gas horizon; 
and one rig is cleaning out and 
pulling casing. The company has 
already completed deepening one 
well this spring and brought in 
a new supply: of 360,000 cubic feet 
per day. 

Under an agreement with Shell 
Exploration (New Brunswick) 
Shell in consideration of $300,000 
received a sublease on three mil- 
lion acres in five separate non- 
contiguous tracts (excluding 
Stoney Creek field) with the 
right to produce and sell oil and 
gas therefrom, but giving New 
Brunswick Oilfields the option to 
buy all gas produced for sale. 
Shell has agreed to pay crown 
royalties on gas and oil it pro- 
duces, to pay N. B. Oilfields a 
royalty of 744% of the commer- 
cial value of all oil and gas pro- 
duced unless the Crown royalty 
is increased when the company 
royalty will decrease proportion- 
ately; but in no event below 5%. 
Under the agreement Shell must 
commence drilling in 1949, but 
it is the company understanding 
that Shell will drill at least two 
wells this summer. Shell explora- 


tion has followed a progressive 
program in the province and has 
already geologized more than one 
million acres of their lease. Seis- 
mograph operations are currently 
under way. 

Company’s gas production is 
sold under an agreement, termin- 
ating March 26, 1950, with Monc- 
ton Electricity & Gas Co. Ltd. 


SMT Eastern 


S. M._ T. (Eastern) )operates 
a passenger and freight motor 
carrier system in New Brunswick 
and Prince Edward Island with 
direct through connections to 
Nova Scotia and United States 
points. Control is held by in- 
eg associated with Irving Oil 

0. 


Early in June, 1948, the City 
of Saint John Council granted the 
company an exclusive franchise 


to operate the transportation | 


system in that city which here- 


tofore hadebeen directed by New | 


Brunswick Power Co, 

The agreement between the 
City and S.M.T, is to date from 
July 1, 1948, to July 31, 1961, but 
may be cancelled by the City 
on 18 months’ notice if citizens 
decide in a plebiscite to place 
transportation under public own- 
ership. The franchise may be re- 
newed for a further 10 years 
after July 31, 1961, unless the city 
or company has served notice 
by Jan. 31, 1960, that it wishes 
to discontinue the agreement. 

S.M.T. has undertaken to pay 
the city 2%% of its gross revenue 
from fares in the greater Saint 
John area annually, in lieu of all 
rates, taxes and assessments 
other than real estate taxes and 
to indemnify the city against any 
possible loss resulting from any 
lawsuit that might be brought by 
the New Brunswick Power Co. 

S.M.T. has been improving, re- 
novating and adding equipment 


to rolling stock now that equip- 
ment is available. 


United Fruit 


United Fruit Companies of 


co-operatives in the Annapolis 
Valley and has been an important 
factor in the marketing of Nova 
Scotia apples for some years. 

The company has been making 
rapid headway in providing cold 
storage facilities having com- 
pleted a central cold storage plant 
in the Annapolis Valley at Cold- 
brook in 1946. The plant has cap- 
acity ‘for approximately 150,000 
bus. of apples. The second unit 
with storage for 225,000 bus. of 
fruit was completed last year at 
Hillaton. 

Plans for 1948 call for construc- 
tion of two additional plants and 
conversion of a common storage 
warehouse to cold storage. One of 
the new plants will be built ad- 
jacent to the present plant at 
Coldbrook and the other at Mid- 
dleton, Annapolis Co. Conversion 
of the Falmouth Fruit Co- 
operative’s warehouse will pro- 
vide storage for 30,000 bus. in 
Hants Co., at the eastern end of 
the apple belt. Completion of 
these plants will provide central 
cold storage for approximately 
775,000 bus. fruit from the 1948 
crop. In addition to this, cold stor- 
age compartments in local com- 
pany warehouses are capable of 
handling 140,000 to 150,000 bus. 
at a time. 

Loss of the United Kingdom 
market has presented a serious 
problem in marketing Nova 
Scotia apples. Prior to the war 
an average of 80% of Nova Scotia 
production was shipped to 
Britain, but closing of the mar- 
ket necessitated exploration of 
other outlets for large quantities 


Maritimes Services 


e e 
Irving Oil 

Irving Oil Co. operates as 
wholesale distributors of petro- 
leum_ products throughout the 
Maritime provinces, handling 
more than one third of total gaso- 
line and oil business in the Mari- 
times. 

The company has established 
a sizeable business in the petro- 
leum distribution field in the 
Maritimes and has disclosed a 
progressive ‘trend in latter years. 


Moncton Lumber’ Co., ‘Limited 


Manufacturers of 
LUMBER AND BUILDERS’ FINISH 


SHINGLES, LATH 
MILLING IN TRANSIT 


Moncton, New Brunswick 


Tell It To... 


Net earnings totaled $916,466 in 
year ended Jan. 31, 1946, and 
after charging -depreciation and 
taxes and providing sinking fund 
for redemption of preferred 
shares, the final net profit was 
$298,528. Current assets were 
$2,954,964 and liabilities $995,088, 
at Jan. 31, 1946. 


Mar. Access. Ltd. 


Maritime Accessories Ltd. han- 
dles a line of automotive acces- 
sories and equipment at Halifax 
and Sydney, N.S., and at Saint 
John, N.B. The entire outstanding 
common stock is owned by Uni- 
ted Service Corp., a holding com- 
pany maintaining headquarters 
at Halifax. 

The company, in turn, controls 
Capital Transit Ltd., Fredericton, 
N.B., and Atlantic Chevrolet- 
Oldsmobile Ltd., Halifax. 

Maritime Accessories does not 
submit individual financial or op- 
erating statements for publica- 
tion, but it is understood sales 
have moved higher indicating the 
steady demand for automotive 
accessory replacements. 


MRA Holdings Ltd. 


M.R.A. Holdings Ltd. operates 


‘as a holding company owning 


THE ADVERTISER — 


THE: VOICE OF 


Specialists in 
HALF-TONE AND 
COLOR PRINTING 


THE 


ANNAPOLIS VALLEY 


Your advertising message in this 


weekly newspaper reaches an $8,- 


Every job given per- 
sone! attention in o 
plant equipped to pro- 
duce best printing. 


000,000 Apple industry, a $790,000 
Poultry Industry, and one of Canada's 
most prosperous agricultural 
Use The Advertiser for best results in 
Nova Scotic’s Annapolis Valley. 


The Kentville Publishing 
COMPANY LIMITED 
P.O. BOX 530, KENTVILLE, NOVA SCOTIA 


the entire outstanding capital 
stock of Manchester Robertson 
Allison Ltd., and Vassie-Brock- 
Manchester Ltd. 

Manchester Robertson Allison 
owns and operates a department 
store in the City of Saint John, 
N.B., which conducts 45 depart- 
ments. Connecting stores are 
located on King St. and Germain 
St. with a floor space of approx- 
imately 135,000 sq. ft. 

Vassie-Brock-Manchester owns 
and occupies two buildings on 
King St. and one on Canterbury 
St., Saint John, as well as owning 
and occupying the warehouse at 
Halifax with branches at Sydney 
and Three Rivers, Que. The com- 
pany operates a general drygoods 
business. Travelers of the com- 
pany cover the three Maritime 
provinces and Quebec. 

The building housing the de- 
partment store Manchester Rob- 
ertson Allison is a comparatively 
new structure. 


Super-Service 

Super-Service Stations operate 
or control 86 service stations in 
the Maritime provinces, Head- 
quarters are maintained at Hali- 
fax, N.S., and the entire common 
stock is,controlled by United 
Service Corp., a holding com- 
pany of Halifax. 

The company has experienced 
steadily expanding sales in latter 
years with volume conducted in 
1947. at $3,653,000, up . from 


‘Dominion Government, Provincial, 
Municipal, Corporation Securities 


BOUGHT * SOLD * QUOTED 


During the past thirty-eight years we have underwritten the 
securities, or participated in the financing, of many of the 
leading companies of the Maritime Provinces. We are 
interested at all times in marketing Maritime securities. 


EASTERN SECURITIES COMPANY, LIMITED 


Incorporated 1910 


JAMES MacMURRAY, President & Managing Director 


Offices: Saint John, Halifax, Moncton, Fredericton, Charlottetown, Summerside 


$3,415,500 in 1946 and $2,687,000 
in 1945. 

Net 1947 earnings of $472,305 
were slightly above earnings 
of $454,054 in 1946. After 
charging depreciation, bond in- 
terest, income taxes and miscel- 
laneous charges, the 1947 net pro- 
fit of $96,309 compared with 
$127,386 in 1946. Working capital 
at end of 1947 at $277,529 was off 
from $669,223 at end of 1946. 

The outstanding 5% and 6% 
serial bonds were called for re- 
demption in 1946 and a new issue 
of 3% serial and 3%% sinking 
fund bonds amounting to $1 mil- 
lion, was sold. Dividends are paid 
regularly on 542% preferred and 
common shares. In 1947, $300,000 


of certain varieties which are not | 
in popular demand in North| 
America. These varieties had 
been planted and propagated to | 
supply the U. K. Approximately | 


: , a |one third of 1947’s four million | 
Nova Scotia, Kentville, is one of | 


the largest apple co-operative or- | 
ganizations operating in Canada. | 
It represents a large number of | 


bushels was sold as -fresh fruit 
in Canada, the United States, 
Newfoundland and the West | 
Indies. Trial shipments also went | 
forward to South American coun- | 
tries, South Africa and Palestine. 
The remainder of the crop was 
processed into apple byproducts. 

United Fruit Companies oper- 
ates four processing plants at 
Middleton, Aylesford, Berwick 
and Port Williams in the Anna- 
polis Valley. Products are mar- 
keted under the well-known 
“Scotian Gold” and “Hiawatha” 
brands. A new product, Scotian 
Gold applesauce has been in- 
troduced to the Canadian market, 
while apple juice, pie filler, dricd 
apples, apple flakes, apple con- 
centrates and canned apples are 
distributed to the Canadian trade. 


A program of reconversion is 
at present under way in Anna- 
polic Valley orchards, designed 
to eliminate large quantities ac- 
ceptable only on the British mar- 
ket and increase production of 
varieties which find ready sale 
on all markets. United Fruit 
Companies has been largely re- 
sponsible for assisting growers in 
the practical application of the 
plan and the company employs a 
field staff to assist growers with 
their orchard work. Under the 
rehabilitation program 180,000 
old trees of less desirable vari- 
eties are expected to be pulled 
out and 40,000 younger trees 
grafted in to recommended vari- 
eties of apples. Introduction of 
a new method of grafting is ex- 
pected to have the trees bearing 
up to one bushel or so of apples 
within the first year. 


United Sales Corp. 


United Sales Corp. is a holding 
company controlled by the K. C. 
Irving interests of Saint John. 
It carries on operations in the 
Maritime provinces, principally 
through Commercial Equipment 
Co. This subsidiary handles sup- 
plies and fittings of all kinds, 
including industrial, electrical 
and Diesel. Head office is in Saint 
John. 
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CALVERT 1622: (famous Sfamiles. LE MOYNE 1656 


in 5%2% preferred shares were | 


redeemed and $500,000 of new 
414% preference shares were sold 
at par. 


Company expended $798,585 on 
new properties and equipment to 
extend and consilidate operating 
facilities, 


United Service 
Corp. 


United Service Corp. is a diver- 
sified operation as it owns real 
estate, operates a bus line and 
holds controlling interest in mer- 
chandising companies allied with 
the automotive field. The real 
estate owned is the building on 
Sackville St., Halifax, the bus 
operation is the Acadia Coach 
Lines and the controlling stock 
interest (excepting preferred 
shares of Super-Service Stations) 
follow: 


Annapolis Valley Motors Ltd. 
—Kentville, N.S., engaged in 
automotive sales and service. Its 
subsidiaries, Aberdeen Motors 
Ltd. and Maritime Bus Corp. Ltd., 
operate bus service between 
Kentville, Aylesford and Wolf- 
ville; Avonian Motors Ltd. — 
Windsor, N.S., engaged in auto- 
motive sales and service; Halifax 
Motors Ltd. provides sales and 
service; Manning Equipment Ltd. 
—Halifax, N.S., engaged in mer- 
chandising refrigerators, radios, 
etc.; Maritime Accessories Ltd.— 
Halifax, and Sydney, N.S., and 
Saint John, N.B., being engaged 
in automotive accessories and 
equipment. It in turn owns Cap- 
ital Transit Ltd., Fredericton, 
N.B., and Atlantic Chevrolet- 
Oldsmobile Ltd., Halifax; Super- 
Sérvice Stations Ltd., Halifax, 
N.S., operating 86 service sta- 
tions; Nova Scotia Acceptance 
Corp. Ltd., Halifax; Harbor Mo- 
tors Ltd., Dartmouth, N.S. 

Consolidated sales of United 
Service Corp. and its subsidiaries 
have shown steady expansion in 
latter years, reaching $8,347,500 
in 1947, an increase of approx- 
imately $1.1 million over 1946. 
The company expended $809,924 
on new properties and equipment 
last year. Net 1947 earnings of 
$1,149,538 were up from $1,034,- 
764 in 1946. Net profit was $490,- 
202 in 1947 ($460,832 in 1946). 

The outstanding 26,764 com- 
mon shares of United Service 
Corp. were divided into 133,820 
class A and 133,820 class B shares 
in 1947. Additional A and B com- 
mon shares were authorized to 
make a total of 210,000 shares of 
each class. The $300,000 in 54% 
preference shares of Supere- 
Service Stations, a subeidiary, 
were called and redeemed and 
$500,000 of new 4%% preference 
shares were sold at par. 

Inventories increased $578,047 
in -1947, reflecting a freer and 
better supply of merchandise 
which enabled the company to 


pug uP inventories in line with 
‘customers’ requirements. 


he fame and honour which the 
eleven sons of Charles Le Moyne, 


Sieur 


on their distinguished father is unique in 


de Longueuil, bestowed 


Canadian history. Soldiers, 
explorers and colonizers, they 
each contributed generously 


to Canada’s greatness. The most famous 
were Charles, Baron de Longueuil; Jean 
Baptiste, Sieur de Bienville; and Pierre, 
Sieur d’Iberville. Between 1670 and 1680, 
Longueuil built a house, which still stands 
at Lachine, Quebec—a memorial to a dis- 
tinguished Canadian family. 
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@ Great Families Create Great Nations 


ARLY in the 17th Century, 

Calvert, head of the famous 
Calvert Family, distinguished Eng- 
lish statesman and Secretary of 
State to King James I, founded 
pioneer colonies in Newfoundland 
and Maryland. 

_ In the New World Calvert's des- 
cendants drafted a constitution 
which was the pattern for the demo- 
cratic freedom we now enjoy. The 


The Calvert family encourage 


Calvert ideals of freedom and relig- 
ious tolerance were perpetuated 
down through the succeeding gener- 
ations of the Calvert Family. 

The family is the corner-stone 
upon which great nations are built. 
Let each of us strive to promote — 
within the great Canadian family the 
same concepts of freedom and toler- 
ance pioneered by the Calvert 
Family, three hundred years ago. 


ert DISTILLERS (Canada) Limited 


AMHERSTBURG « ONTARIO 
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IRVING OIL COMPANY 
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IN THE MARITIMES 
IT’S 


, 


IRVING 


AND 


‘LUBRICATING OILS 


Watch the IRVING 
signs for the name 


of the town through - 


which you are passing. 


LIMITED 
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PACIFIC COAST 


Empress Hotel, Victoria, B.C. 


AND ALASKA 


r 


Carefree shipboard life in 
sheltered, scenic waters 


Pack your bags and away 
you go! Your magic land- 
of-adventure — Canada’s 
Pacific Coast. Visit Van- 
couver—the cosmopolitan 
city that so many Cana- 
dians would like to live in: 


Then “all aboard” for a unique sea voyage on a 
“Princess” liner linking Vancouver, Victoria and: 
Seattle. Discover the old English charm of Victoria 
33 here in a garden-setting, is the ivy-clad Empress 
Hotel ; ; . famous for comfort, cuisine, service. Or, for 
a new vacation thrill, take a 9 day, 2,000 mile cruise 
333 answer the “Call of the North” to lusty Alaska— 
land of totem poles and majestic fjords. So much to 
see—so much to do—so much to talk about on your 
return—when you make this your “West Coast Year!” 


To and from the West, travel 

oo “THE DOMINION”: 

enjoy scenic mountain 
in air i 


_ Maritime Finance Companies 


Acadia Trust 


Acadia Trust Co. net profit for 
year ended'Nov. 29, 1947, at $41,- 
878 was about the same as 1946 
profit of $41,098. 

Estates, truste and agencies un- 
der administration stood at $8,- 
144,159, an increase of $280,675 in 
the year. Guaranteed funds were 
‘off 193,837 to $1,576,777. Assets 
of capital account at $1,259,896 
were up $43,887 and included 
first mortgages of $141,195 ($115,- 
002 in 1946). Head office of the 
company is at Truro, N.S. 


Central Trust 


Central Trust Co. of Canada 
net 1947 operating profit at $32,- 
509 was up from $28,254 the year 
previously. After providing for 
federal and provincial income tax 
of $12,305 net profit was $20,204 
($16,414 in 1946). Total assets in 
hands of the company amounted 
to $13,114,332 at year end, an in- 
crease of $2,828,796. Repayments 
on mortgage investments con- 
tinued satisfactory with no in- 
terest in arrears. 

The sum of $38,130 was added 
to general reserve, which now 
totals $75,000. Paid up capital 
was increased $20,750 to $266,550. 

Head office is maintained at 
Moncton, N.B., with branches at 
Saint John, Fredericton and 
— N.B., and Amherst, 


Eastern Can. S. & L. 


Net 1947 profit of Eastern Can- 
ada Savings & Loan Co. was 
$33,351 higher at $96,358. Issued 
and paid up capital stock was 
increased to $1 million and new 
shares were offered at $120 per 
share to shareholders in ratio of 
one new share for each three held. 

Loans secured by’ mortgages, 
agreements for sale, etc., increas- 
ed to $0,144,398 ($7,000,854 in 
1946). During 1947 loans amount- 
ing to $3,660,632 ($2,902,066 in 
1946) were made, and repay- 


ments amounted to $1,517,088 
($1,508,233). 

Contingent account was in- 
creased to $42,226 through trans- 
fer of $28,247 realized from sale 
of assets. In addition to regular 
6% dividend a special payment 
of 1% was paid Feb. 2, 1948. Head 
office is at Halifax, N.S. 


Eastern Trust 


Eastern Trust Co. net 1947 pro- 
fit was $9,745 higher at $126,936. 
Volume of business again expand- 
ed and a branch office was estab- 
lished in Yarmouth to serve ter- 
ritory in Western Nova Scotia. 

Total assets increased by 
$4,061,738, a new high. Estates, 
trusts and agencies under ad- 
ministration totaled $79,042,733, 
a jump of $3,443,385. The sum of 
$50,000 was transferred from real 
estate and contingency account 
to bring reserve fund up to $550,- 
000. An amount of $18,951 was 
written off office fixtures and 
office premises were written 
down by $11,943. 


Authorized capital was increas- 
ed to $3 millions from $1 million. 
Head office is in Halifax with 
branches at Montreal, Saint John, 
Moncton, Charlottetown, Toronto, 
Lunenburg, New Glasgow, and 
St. John’s (Nfld.). 


General Trust 


Gross income of General Trust 
of Canada in 1947 increased over 
$25,500 to $309,139. After charging 
operating expenses, transferring 
$10,000 to investment depreciation 
and $39,914 to taxes, the 1947 net 
profit was $80,380 ($73,723. 

Total value of assets under ad- 
ministration at $128,075,524 was 
up $11,013,336 over 1946. Guar- 
anteed accounts amounted to 
$3,878,455, against $3,041,507 at 
end of 1946. Book valueiof assets 
under administration rose to $72,- 
897,451 from $66,616,710, and that 
of assets in custody to $49,897,451 
from $46,756,884. 

Assets of General Trust of Can- 


ada are invested as to 21% in 
mortgage loans, 10% in preferred 
stocks, 54% in negotiable bonds 
and the remainder in advances to 


adhere to the principle of invest- 
ing only in Dominion, Provincial 
and high-grade Municipal bonds. 
Estates, trusts and agencies ac- 


estates and trusts under its man- | count totaled $5,490,703, up from 


agement. The head office is lo- | 
cated at Montreal with a branch 
office in Quebec City. 


Maritime Life 


Maritime Life Assurance Co. 
reports insurance in force on 
Dec. 31, 1947, at $35.6 millions, | 
an increase of approximately 
$3.1 millions over 1946. New in- | 
surance issued and revived (in- | 
cluding deferred annuities and 
group insurance) during the year 
totaled 2,151 policies for $5.2 mil- 
lions. Total premium income was 
$817,413 and interest income was 
$248,259. 

Death and disability claims | 


} 


paid in 1947 totaled $128,417, an | 
increase over the previous year. 
Total payments to policyholders | 
since the company commenced | 
business now stands at $3.2 mil- | 
lions. 

Reserves held on the company’s | 
assurance and annuity contracts | 
totaled $5.6 millions at the end of | 
1947, as against $5.2 millions at | 
end of 1946. Assets increased 9% | 
to $6.6 millions in 1947. 

During the year the company | 
broadened its range of policies to 
include plans providing for par- 
ticipation by the policyholders in 
surplus arising from that class 
of business. Maritime Life Assur- | 
ance operates throughout the | 
Maritime Provinces, in New- 
foundland, Leeward Islands, Ber- 
muda, Bahamas and Jamaica. 


Maritime Trust 


. Maritime Trust Co. operations 
in 1947 were satisfactory from an 
earnings standpoint and profits, 
without taking into consideration 
those realized in 1946 from sale. of 
securities, showed a fair increase. 
However, irtcreased taxes and ex- 
penses left 1947 profits of $11,354 
down $3,860 from 1946. 

The company continues to 








Industry in the Maritimes 


(Continued from page 29) 
and last figures submitted were 
in 1945 when net profit totaled 
$527,980. 


N. S. Textiles 


Nova Scotia Textiles Co, manu- 
factures a wide range of knitted 
goods of both cotton and woollen 
fabrics for men and women in its 
modern plant at Windsor, N.S. 
Sales are Dominion-wide with 
some of the products marketed 
under the of “Windsor- 
Wear” underwear and “Evan- 
geline” undergarments, 

During the war period the com- 
pany. expanded its plant facilities 
materially to meet war require- 
ments and conversion from war 
to peace has taken many months 
to catch up with civijian backlog 
of orders. 

Financial and operating details 
are not provided. 


N. S. Coal & 

Gypsum 
Nova Scotia Coal & Gypsum 
Co., owning the gypsum deposit 
five miles from Mabou, N.S., is 
a wholly owned ‘subsidiary of 
Lime Alabastin 


Gypsum, & e 
Canada, Paris, Orit. . 

The gypsum deposit was closed 
down in 1942, due to lack of 
shipping and the parent company 
states that it is not its intention 
to operate the quarry in 1948. 
Gypsum, Lime & Alabastine has 
been securing certain of its re- 
quirements from other Nova 
Scotia deposits. 

The parent company realized a 
net profit of $848,416, or $1.93 
per share in 1947, as against $581,- 
970, or $1.32 a share in 1946. 


N. B. Int. Paper’ 


New Brunswick International 
Paper Co. operates a paper mill 
at Dalhousie, N.B., on the Baie de 
Chaleurs. The company is a whol- 
ly owned subsidiary of Canadian 
International Paper Co, ‘which is 
in turn controlled by Internation- 
al Paper Co., New York City. 

The mill is equipped with four 
paper machines with an aggre- 
gate daily capacity of about 710 
tons of newsprint (220,100 tons 
annually on 310-day basis). It 
also has @ wrapper machine with 
a daily capacity of about 28 tons. 
The mill is fully équipped to pro- 
duce all its own regular pulp re- 
quirements. ‘Steam and electric 
power are purchased from 
Gatineau Power Co. At times 
power so purchased is supple- 
mented by utilizing steam pur- 
chased to generate electricity 
‘with its own turbine. 

New Brunswick International 
Paper Company has owned and 
operated timber limits from the 
outset and in 1945 the Quebec 
Government granted it full own- 
ership on 122 acres in the county 
of Matapedia and cutting rights 
on 714 a@cres in townships of 
Casault and Blais. 

Financial or operating state- 
ments are not submitted for 
publication. 


Robin, Jones & 
Whitman 


Robin, Jones & Whitman oper- 
ates a trading and fishing busi- | 
ness in Quebec, New Brunswick 
and Nova Scotia. The company 


.|}operates some 25 branches, the 


majority of which are on the 
Gaspé coast. Dried fish is export- 


ed while boneless fish is/sold all 
over Canada. 

The company holds a sizeable 
investment in fixed assets which 
consist of warehouses and 
wharves at Halifax and 25 
branches. Seventeen of these 
branches are located in Quebec, 
six in Nova Scotia and two in 
New Brunswick. 


Net profit of $66,437 covered 
fiscal year ended Feb. 28, 1947 
(latest available), and compared 
with $49,516 profit in previous 
fiscal year. Earnings on the ord- 
inary stock were $2.76 per share 
in year ended Feb. 28, 1947, as 
against deficit earnings of 24c in 
the previous year. Net working 
capital of $566,569 at Feb. 28, 
1947, was the highest in some 
years. 


Saint John Dry ' 
Dock \1 


Saint John Dry Dock Co., ie 
cessor to St. John Dry Dock & 
Shipbuilding Co., operates a dry 
dock of the first class at Saint 
John, N.B. The dock is reported) 
one of the largest in the British) 
Empire and is the only dry dock) 
in Eastern Canada available: 
throughout the year that will ac- 
commodate the largest mercharit 
ships afloat. 

The company is also engaged in 
dredging, marine contracting and\ 
in the fabrication and erection of 
steel for buildings and bridges. 
The steel department comprises 
an importaant part of the com- 
pany’s business. 

Saint John Dry Dock Co. se- 
cured a contract from the Domin- 
ion Government to rebuild 
McLeod-Pettingill Wharf at Saint 
John, amounting to about $2.7 
millions. The program will ex- 
tend over 18 months and, in addi- 


tion to being of substantial assis- 
tance to the structural depart- 
ment, will provide revenue for 
the company’s ship repair depart- 
ment, 

Business in 1947 consisted of 
ship repairs and ‘conversions, 
Structural steel work and dredg- 
ing. The structural steel depart- 
ment is expected to operate at 
increased capacity this year, but 
it has been difficult to forecast 
other phases of the business. A 
drop in volume has been antici- 
pated for ship repair work. 

Net profits of $224,265 repre- 
sented final income from eight 
months’ operations to Dec. 31, 
1947, and compared with $390,123 
profit in 1946 for the predecessor 
company, Saint John Dry Dock 
& Shipbuilding Co. Net working 
= was $924,426 at Dec. 31, 

47. 


Stand. Clay Prod. 


Standard Clay Products manu- | 
factures salt glazed vitrified and 
fire clay products, including 
sewer pipe, culvert pipe, concrete 
pipe, wall coping and flue linings. 
It owns five plants, three of which 
are located at St. Johns, Que., and 
two at Néw Glasgow, N.S. Total 
capacity is 30,000 tons annually. 

Dollar value of sales showed.an 
appreciable increase in 1947 and 
production, in spite of an inter- 
ruption at the New Glasgow fac- 
tory, was greater than in the pre- 
ceding year. The prospect for 
1948 is favorable and it is hoped 
that all plants will produce at 
capacity. An acute power short- 
age in the St. Johns district may 
force a reduction in working 
hours at that point. 

Net 1947 earnings of $119,356 

ere moderately above the 

87,717 in 1946. However, in- 
(Continued on page 35) 
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MARITIME TRUST COMPANY 


Administrators, Executors and Trustees 


HOWARD P. ROBINSON 
Chairman of the Board 


CYRUS F. INCHES, K.C. 
President 


Head Office 


104 PRINCE WILLIAM ST. 


SAINT JOHN, N.B. 


HEDLEY C. WILSON 
Gen. Manager 


Branches and Agencies 
CHARLOTTETOWN, P.E.L 
SUMMERSIDE, P.E.I. 
FREDERICTON, N.B. 
SACKVILLE, N.B. 


A Family Neavspaper 
for 


One Hundred and 


Twenty-one Years 


THE EASTERN CHRONICLE 


NEW GLASGOW, N.S. 


A Weekly 


Covering 


Eastern Nova Scotia 


| tained 


$5,224,898. Bond trusteeships rose 
to $8,569,200 from $7,283,200. In- 
vestments at Dec. 31, 1947, totaled 
$229,677 with market value $240,- 
030. 

Maritime Trust Co. does not 
accept deposits from the public 


| nor does it issue guarantee trust 
| certificates. Head office is main- 


at Saint John with 
branches at Sackville, N.B., and 
Charlottetown, P.E.I. 


N.S. Savings, Loan 


& Building 


Nova Scotia Savings, Loan & 


| Building Society net profits in 


1947 of $105,492, were up from 
$91,980 in the preceding year. 
Assets reached a new peak in 
the history of the organization 
at $6,208,784, being an increase 
of $415,090 over 1946. Investment 
account was moderately reduced 
by disposal of $50,000 in Dom- 
inion Government bonds which 
were cold in order to take ad- 
vantage of the premium and to 
provide funds to meet demands 
for mortgage loans. Volume of 
the latter continued heavy, but 


| mortgage repayments were also 


high, notwithstanding mortgage 
account increased by $466,379 and 
now stands at $5,640,197. 

There was a substantial in- 
crease in debenture account to 
$3,520,030 and the Society had to 
decline many applications from 
investors. Savings deposits were 
down to. $876,043 from $979,467, 
mainly because of withdrawals of 
institutional deposits and those 
who had no need of ready funds 
transferred their balances to 
debentures. 

Financial standing of the So- 
ciety was further strengthened 
by transfer of $50,000 from profit 
and loss account to rest funds, 
bringing that fund up to $500,000. 


N. S. Trust 


Net profit of Nova Scotia Trust 
Co. in 1947 of $50,329 was prac- 
tically unchanged from the pre- 
ceding year. Affairs of the com- 
pany showed steady expansion 
and total assets at $19,509,816 
were $757,831 above 1946 figures. 

Estates account increased $636,- 

204 to $15,937,583. Guaranteed 
funds rose from $2,549,928 in 1946 
to $2,654,232. Investments in Gov- 
ernment, Municipal and Corpora- 
tion securities were up from 
$361,828 to $599,783. 
- Nova Scotia Trust Co. confines 
its operations to the province 
only and in addition to the head 
office in Halifax, opened new 
branches at Kentville and Yar- 
mouth to serve the western por- 
tion of the province. 


Yarmouth B & L 


Yarmouth Building & Loan 
Society’s 1947 net profit eased 
slightly to $10,176. Mortgages in- 
creased $24,904 to $297,861. 
Liquid assets, including cash on 
hand, fell off to $876 from $20,983 
in 1946. The regular dividend 
payment of $5 was made during 
the year. Head office is at Yar- 
mouth, N.S. 
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GsACADIAN 
in NOVA SCOTIA 


TRAVEL QUIZ 


for Commercial Travellers 


Question: Why is it most convenient in Nova Scotia 
to travel via ACADIAN LINES? 


Answer: Because ACADIAN ‘INES provides frequent 
daily service throughout Nova Scotia in comfortable, 
Fixible buses from Yarmouth—Glace Bay and Halifax—— 
Amherst. 


Question: Are connections possible from 
New Brunswick into Nova Scotia? 


Answer: Yes — At Amherst and Digby 
gateways through connections are available 
to all points in Nova Scotia. i 


Question: Are special rates available to 
Commercial Travellers? ; 


Answer: Yes — 15% reduction in One- 
Way Fares are granted on presentation of 
Commercial Traveller's Certificate. 


For Future Reference 


WRITE TODAY FOR: 
ACADIAN LINES 
SUMMER TIME TABLES 
Address Inquiries to R. A. PEPPER, Traffic Manager 


ACADIAN LINES 


100 SACKVILLE ST. HALIFAX, NOVA SCOTIA 


MARAVEN'S 4+ QUALITY 


MONCTON, N.B. 
HALIFAX — SAINT JOHN — QUEBEC — MONTREAL 


/ 


Service 


Over half the people using elec- 
tricity in Nova Scotia enjoy the 
advantages and convenience of 
service supplied by the Nova Scotia 
Light and Power Company Limited 
(and its subsidiaries). 


In addition to serving the City of 
Halifax with electric energy, gas 


and trans 


portation, the Company 


either directly or through its 
wholly-owned subsidiaries supplies 
electric service in eleven of the 
fourteen mainland counties of 
Nova Scotia. 


NOVA SCOTIA LIGHT and POWER 


COMPANY, LIMITED 


AND AFFILIATED COMPANIES 


HALIFAX 


NOVA SCOTIA 





Public Ut 


Acadia Coach 


Acadia Coach Lines operates a 
motor transportation system from 
the city of Halifax, covering a 
large portion of the Province of 
Nova .Scotia. The business is 
owned and directed by United 
Service Corp., a holding com- 
pany, with headquarters in Hali- 


The line operates a sizeable 
fleet of buses and since war years 
has made numerous replacements 
and repairs to rolling stock and 
other equipment to provide com- 
fortable and efficient transporta- 

| tion in the province. 


| Individual financial or operat- 


ing figures are not submitted on | 


this division, but United Service | commenced a $3 millions expan- 


Corp., showed net profit of $490,- 
| 202 in fiscal year ended Dec. 31, 
| 1947 ($460,832 in 1946). 


Canada Electric 


| Canada Electric Co., a wholly 

owned subsidiary of Eastern Uti- 
| lities, supplies electric power and 
lighting service to a large part of 


“EXPORT” 


THE UNIVERSITY OF NEW BRUNSWICK 


Fredericton, N.B. 


FORESTRY 


The University has an outstanding Forestry 
School. Practical instruction is stressed. Silvicul- 
tural ‘treatments, logging methods, mensuration 
studies and the effect of fire, insects and fungi are 
demonstrated on an adjacent 3,600 acre forest 
‘area owned by the University and managed by its 

t of Forestry. Five years’ work are 
required for the Degree of B.Sc. 


Completé courses for Degrees in Arts, Science, 
Law, Civil and Electrical Engineering are also 
available. 


For further particulars write the Registrar, 


ALBERT W. TRUEMAN 
President 


GEORGE EDDY COMPANY 
, as. ATED" 43 
2 2 SBATHURST, N.B: 
: j : ° ‘ é 
Associated Companies: . - 
Gloucester Lumber & Trading Co. Ltd. 


LaPerrelle Lumber Company Limited 
BATHURST, NB. 


Spencer Bros. & Turner Limited 
TRURO, N&. 


One of the outstanding 
LUMBER DEALERS 


in the Maritimes. 
eFacilities for Milling in Transit 


si 
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ll 
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MACKAY LUMBER 


LIMITED 
Exporters of 


SPRUCE, PINE 
and 
HARDWOODS 


from all New Brunswick and Nova Scotia Ports to 


British, Continental and 
American Market 
Prices on Request 
Brokers for the A. F. & D. Mackay 
United Kingdom Royal Liver Bldg., Liverpool, Eng. 


Nova Scotia Office: Miramichi Office: 
ax, N.S. Newcastle, N.B. 


JOHN, NEW BRUNSWICK 


Roy 
SAINT 


TO THOSE WHO 
FREQUENT THE WOODS 


Protect Our Future 
By Protecting 
Our Forests 


KING-WOOD SALES LTD. 


LUMBER 
MONCTON, N.B. 


Cumberland County, N.S., and 
through its associate company, 
The Eastern Electric & Develop- 
ment Co., supplies power for 
oo Westmorland County, 

In addition to the general pow- 
er and lighting operation the 
company supplies power whole- 
sale to the Dominion Coal Co. and 
Edison Electric Light & Power 
Co. at Springhill, fanadian 
Broadcasting Corp. at Sackville 
and to the New Brunswick Hydro 
Commission for its Port Elgin- 
Cape Tormentine service: Popu- 
lation: served approximates 
42,000. 


In 1946, Canada Electric Co. 


sion program which is expected 
to be completed in 1949. The plan 


| covers three main objectives: 


1. An addition to the generat- 
ing plant at Maccan, involv- 
ing one complete unit which 
will more than double capac- 
ity of the present plant and 
bring the total generating 
capacity to over 40,000 h.p. 

. Construction of a 138,000- 
volt transmission line to tie 
in the Maccan generating 
plant with the Pictou County 
Power Board system at Tru- 
ro. This is approximately 60 
miles in length and is a step 
in the establishment of a 
grid system in Nova Scotia 
that will serve as a standby 
unit for the company by 
making available power 
from the Pictou County 
Power Board’s system in 
cases of emergency required 
by Canada Electric Co. The 
lines, however, will also 
serve as an emergency pow- 
er supply for the Pictou sys- 
tem should such a situation 
arise. 

. A substantial mileage of ru- 
ral distribution line is being 
built to cover a large rural 
area in Cumberland County. 
The extension program is 
continuing and is designed to 
take in additional new terri- 
tory this year. 

The company is veported to 
have been the first in America to 
use Thomas A. Edison’s idea of 
generating power at: the pit 
mouth and transmitting by wire 
rather than by transporting coal 
by rail to points where it would 
be used for industrial power pur- 
poses. The company was also one 
of the pioneers in Canada in using 
pulverized fuel under high pres- 
sure boilers. The generating sta- 
tion at Maccan is adjacent to an 
ample supply of low-cost coal. 
The plant generated over 36 mil- 
lion kwh in 1947. 

According to a prospectus cov- 
ering an offering of $500,000 4% 
general mortgage sinking fund 
bonds in 1947, the average annual 
earnings of the company for the 
11 years and eight months ended 
Aug. 31, 1947, before deprecia- 
tion, interest, income and excess 
profits tax and amortization of 
bond’ discount and expenses, were 
$204,381. 


Eastern L & P 


Eastern Light & Power Co. 
supplies electricity to the city of 
Sydney, towns of North Sydney, 
Sydney Mines and 11 districts in 
the county of Cape Breton, N.S. 
Power is also wholesaled to the 
town of Dominion. 

Energy is purchased through a 
12,000 kva regulator station and 
distributed through substations 
with a capacity of 10,750 kva. 

In 1947 constuction included 
the completion of 25.65 miles of 
rural distribution lines and alter- 
ations and conversion of the for- 
mer Townsend Street stand-by 
power plant to a combined serv- 
ice building and general office, 
increasing substation capacity 
and other necessary removals and 
replacements. The continuation 
of the company’s rural electrifi- 
cation schedule calls for the com- 
pletion of 23% miles in 1948. 

The sole subsidiary, Dominion 
Utilities Co. distributes elec- 
tricity in the town of New Water- 
ford and three districts in the 
county of Cape Breton. Water is 
also distributed in the town of 
New Waterford and the adjacent 
Scotchtown district. These com- 
panies were supplying a total of 
17,177 electric consumers at Dec. 
31, 1947. . 

Capital stock of Eastern Light 
& Power Co. consists of $1 mil- 
lion authorized. common shares of 
which $600,000 are presently out- 
standing. In 1947 general mort- 
gage bonds were issued to a par 
value of $300,000 to reimburse the 
company in part for capital ex- 
penditures made and to enable it 
to proceed further with an au- 
thorized construction program. 

Funded debt outstanding at 
Dec. 31, 1947, totaled $961,000 in 
4% first mortgage and collateral 
trust sinking fund bonds. 


Eastern Utilities 


Eastern Utilitiés Ltd. operates 
as a holding company and 
through operating subsidiaries 
supplies electricity to a sizeable 
portion of Nova Scotia. Natural 
gas is supplied to Moncton and 
Hillsboro and transportation to 
the Cumberland fields. 

The company has three wholly 
owned subsidiaries: Canada Elec- 
tric Co.; Eastern Electric & De- 
velopment Co.; and Joggins Coal 
Co, The controlled companies are: 
Moncton Electricity & Gas Co., 
and Maritime Coal, Railway &, 
Power Co. The public utility sub- 
sidiary companies have sizeable 
expansion programs under way 
with a $3 million improvement 
being undertaken by Canada 
Electric Co. 

Income in 1946 (latest figures 
available) totaled is $164,000 and 


‘li 


"complete electrical development | 


, y . 


comprised dividends of $88,101 
from Moncton Electricity & Gas 
Co., $45,000 from Canada Electric 
Co., $15,000 from Joggins Coal 
Co., $9,900 from Eastern Electric 
& Development Co., and $5,999 in 
dividends from other sources. Net 
1946 income was $122,443 as 
against $114,317 in 1945. 


Maritime Electric 


Maritime Electric Co. supplies 
light and power to Charlottetown, 
Montague and 25 other communi- 
ties in P. E, I.; also Fredericton, 
St. Stephen, Milltown, St. An- 
drews, Devon and seven other 
New Brunswick. communities. 
Power for the P. E. I. district is 
supplied from a 3,000-kw steam 
plant and the New Brunswick 
area is supplied with power pur- | 
chased from the New Brunswick 
Power Commission. 

The company is reported to 
have discontinued, the policy of | 
submitting financial and operat- 
ing statements for publication. 
Net 1945 earnings (latest figures) 
were $202,125 ($222,431 in 1944). 
Net 1945 profit represented earn- 
ings per share on the common 
stock of $11.78. Working capital 
was $133,798 at Jan. 1, 1946. 

Funded debt comprises author- 
ized $1 million first mortgage 
bonds, 442% series, of which $881,- 
000 were outstanding at Dec. 
31, 1947, and an authorized issue 
of $400,000 in 544% general mort- 
gage sinking fund bonds of which 
$349,000 are outstanding. 


Maritime T & T 


Maritime Telegraph & Tele- 
phone Co.’s 1948 budget calls for 
gross capital expenditure of $3,- 
654,417. Included in expenditures 
were projects authorized for 1947, 
but still in progress or not yet 
started due to shortage of neces- 
sary materials and equipment. 

The company has purchased 
radio sites near New Glasgow and 
Charlottetown where buildings 
will be erected for installation of 
a 15-channel micro wave tele- 
phone radio system, tying in with 
the toll networks of both the par- 
ent and its subsidiary companies. 
A new central office building is 
to be erected at New Waterford 
and a new building is planned for 
the Lorne-Armdale exchange in 
Halifax. 

Maritime T. & T. operates the | 
entire telephone system of Nova 
Scotia and—through control of 
the Island Telephone Co.—of 
Prince Edward Island. Its lines 
connect with the New Brunswick 
Telephone Co.’s system and it has 
other connections under favor- 
able agreements for long-distance 
business. 

New telephone installations in- 
creased 5,891, bringing total in- 
stallations from 68,121 to 74,012 at 
the end of 1947. Unfilled orders 
were almost as large at the end 
of the year as at the beginning of 
1947, Plant and property exten- 
sions last year totaled $1,755,265. 
Nineteen additional toll circuits 
were placed in operation, totaling | 


1,300 miles. 

A large program of aerial and | 
underground cable extension was | 
carried out and dial equipment | 
additions were installed in eight | 
exchanges and manual switch- | 
board additions were installed in 
nine exchanges, 

Gross 1947 revenue of $4,234,- 
707 was 6.3%. over the previous 
year. Exchange service revenue 
increased 7.1%, total revenue 5% 
with small decreases in miscel- 
laneous revenue. Operating ex- 
penses, excluding taxes, jumped 
19.3%, and net profit was slight- 
ly lower at $645,769. 

Net 1947 profit of $645,769 was | 
equal to $4.31 per preferred share. 
and $1.24 per common ($662,677, 
or $4.42 and $1.31 per share in 
1946). Working capital increased 
from : $1,178,160 to $1,630,305. 

The company has applied to the 
Province of Nova Scotia for legis- 
lation increasing authorized capi- 
tal from $7.5 millions to $15 mil- 


; as against $656,363. Net working | 


capital was $601,067 at end of 
1947 as against deficit working 
capital of $37,676 at end of 1946. 
The only capital change effected 
in 1947 was the sale of 20,000 4% | 
preference shares in November to | 
fund capital expenditures previ- | 
ously made, and subdivision of 
ordinary shares into six shares 
each to obtain wider distribution. 
The company’s steam power 
plant has a capacity of 8,310 hp, | 
while the modern high-pressure | 
steam plant has a capacity of 12,- 
500 kw. The gas plant has a daily | 


capacity of approximately 1.2 


million cu. ft. and the electric | Edmundston, Campbellton, Bath- | 
railway service covers some 24 | urst and Newcastle, enlargement | 
miles in length and utilizes about | of switchboards and other facili- | 


82 passenger cars. 


N. B. Power | 


g ‘ | 
New Brunswick Power Co.'s | 


sole operation, after July 1, 1948, | 
will be confined to the gas utility 
in the city of Saint John, N.B. and 


operations were expropriated by 
the New Brunswick Electric | 
Power Commission and just re- | 
cently the Council of the City of | 
Saint John granted S.M.T. (East- | 
ern) Ltd. an exclusive anes | 
to operate the transportation sys- 

tem in the city. The agreement | 
calls for S.M.T. to operate the sys- | 
tem from July 1, 1948, to July 31, | 
1961, but the agreement can be | 
cancelled by the city on 18 

months’ notice if citizens decide | 
in a plebiscite to have transporta- 
tion placed under public owner- | 
ship. 

Earlier this year officials of 
New Brunswick Power Co. stated 
that in view of the New Bruns- | 
wick Electric Power Commission 
expropriating the bulk of com- 
pany assets it had been decided 
that no further financial state- 
ment would be made public. It is 
the understanding that settle- 
ment has not been made so far by 
the New Brunswick Power Com- 
mission for the electric generating 
and distribution facilities former- 
ly operated by N. B. Power Co. 


N. B. Telephone 


New Brunswick Telephone Co. 
owns and operates the telephone 
system covering the province and | 
connecting with the telephone 
systems in the adjoining prov- 
inces. The company owns nearly 
all buildings used as central of- | 
fices as well as its head office 
building which, along with plant 
and general equipment, are val- 
ued at $13.5 millions. 

Long distance messages reach- 
ed an all-time high of 2,270,157 
during 1947, an increase of 7.37% 
over the 2,114,176 calls in 1946. | 
Total numbef of telephones in 
service at end of 1947 was 52,426, 
an increase of 5,292 over the pre- ! 








lions for purpose of permitting | 


the company,to raise additional 
finances in the future. | 


Nova Scotia L & P | 


Nova Scotia Light & Power Co. 
is the largest utility operator in 
Nova Scotia, providing gas, pow- 
er and tramway services in the 
area around Halifax, and through 
subsidiaries, supplies electric ser- 
vicé to approximately one half the 
consumers of electricity in the 
province. 

Tramway traffic decreased as 
expected in 1947, but the reduc- 
tion in receipts was more than 
offset by increases in electric in- 
come in all companies, resulting 
in consolidated earnings moving 
higher last year. The extension 
of services, especially in the coun- 
try districts, was actively con- 
tinued and more than 4,400 new | 
customers were connected in 1947. 
The company through one of its 
subsidiaries acquired the entire 
distribution system of the town 
of Hantsport in April, 1947, and | 
this resulted in a substantial re- 
duction in electric rates to its | 
citizens. 

Work was started last year on | 
a new 6,000 hp hydro-electric sta- 
tion at Methals, Kings County, | 
and orders were placed for ma- | 
chinery to double capacity of the | 
Black River station which will 


of the Black River system. 

Orders were also pleced for 
purchase of vehicles and other 
equipment to be used in the new 
trolley coach transportition sys- 
tem in the city of Halifax. 

Consolidated gross earnings in 
1947 totaled $5,546,450 ($5,511,686 | 
in 1946). Deducting operating ex- 
penses and taxes net 1947 earn- | 
ings were $1,605,870 ($1,712,600 | 
in 1946). Net profit wag $566,055 | 





There’s action 


| of associated concerns. 


ties in Maritimes 


vious year. Deferred applications 
for telephones rose 825 to 5,526 at 
Dec. 31, 1947. 

Construction program carried 
out in 1947 resulted in capital ad- 
ditions totaling $2,716,459. A new 
building was finished at Frederic- 
ton where dial equipment has 
been installed and operating. A 
new building was completed in 
Florenceville and an extension to 
the central office building in Saint 
John is under way. Twenty-two 


additional circuits were | 


in service in 1947. 
In other exchanges, particularly 
Sackville, St. Stephen, Woodstock, 


ties have already been accom- 
plished. A survey prepared by 
cbmpany engineers reveals that 
every exchange in the-system is 


being offered business beyond | 


existing capacities of lines, cables, 
switchboards, and in many places 


| vicinity. The company’s electric | buildings too. 


Gross revenue increased 17.7% 
to $3,235,436 in 1947. Local serv- 
ice revenue was 9.6% higher and 
long distance revenue 4.3% high- 
er. Net profit for 1947 was $426,- 
673 ($444,377 in 1946). Operating 
expenses amounted to $2,470,568, 
an increase of $309,403 or 14.3% 
over 1946, as a result of a larger 
number of employees, shorter 
hours of work, upward adjust- 
ment of wages, substantially 
higher costs of materials and ab- 
normal repairs resulting from 
storm damage. Earnings per 
share were 56 cents based on 765,- 
589 shares as against 69 cents on 
639,456 shares in 1946. 

Capital stock was increased 
from $8 millions to $14 millions 
in June, 1947, to cover heavy 
capital expenditures made during 
the year, as well as those con- 
templated. An offering of 191,397 
shares was made to shareholders 
on the basis of one new share for 
each four shares held at $10 per 
share and 189,229 shares were 
subscribed and paid for under the 
offering. 


Seaboard Power 


Seaboard Power Co., a wholly 
owned subsidiary of Dominion 
Steel & Coal Corp., supplies elec- 
tric power to the works of the 
parent company and the mines 
Its’ sys- 
tem is interconnected with the 
power station at Sydney Steel 
Works and those of Dominion 
Coal Co., and Nova Scotia Steel 


& Coal Co. Power is also sup- | 


plied to the Eastern Light & 
Power Co. and the town of Glace 
Bay. 

Seaboard Power engineers are 
currently making a survey of 
power requirements in the area 
in order that complete informa- 
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~ Trust Service 


by Nova Scotians: 


\ 


for Nova Scotians! 


With our intimate knowledge of the business and 
professional life of this province, and our branch 
office facilities serving every part of the mainland 
and the Island of Cape Breton, we can render to 
the people of Nova Scotia a trust company service 
that is unsurpassed in efficiency and friendly under- 


standing. 


During the past thirty-six years that we have been 
established, we have served as executor, adminis- 
trator or agent for almost every type of industry and 


business in the province. 


$e 
With this wide range of experience available we 
invite your enquiries regarding wills, real estate and 


management. 


NOVA SCOTIA TRUST 


COMPANY 


7 Phead Office HALIFAX 
Pranches: SYDNEY * YARMOUTH + MENTVILLE 


POLES. OF CEDAR 
EXPORTERS of 


“TOBIC” BRAND 
BIRCH 


J. W. MacDonald Limited 


CAMPBELLTON, NEW BRUNSWICK 


tion may be available for any 
eventualities that may arise. 
The company’s own power sta- 
tion is equipped with three gen- 
erators with approximate capac- 


ity of 28,800 kw. Installation of 
a 16,000 kw unit was made in 
1943. The station is located at 
Glace Bay and power is generat- 
ed by the use of powdered coal. 


along New Brunswick’s entire economic front today ... older industrial 


enterprises are expanding, and new ones are rising. 


There is greater 


opportunity than ever before for the investor from outside or within the province to 


put capital in stable industrial ventures. Development of industry, large and small, is practicable 


and profitable. A special opportunity exists for establishment of secondary industries. Here's the 
background for New Brunswick's. action front: 


@ Intensive development of raw materials, with greater activity in lumbering, mining, farming and 


fishing. 


Modernization of the deep sea fishing industry (it will be worth more than $18 millions this year). 
Rapid growth of the pulp and paper business (forest products were valued at $122 million last 


year). 


A $10 million power development program, extending electric power to rural areas. 
Widened promotion of the travel industry — and continuation of the good roads program. 
Sound economic policy. 


Maxe NEW BRUNSWICK’S Fururse YOUR Furure 


WHY NOT INQUIRE... 


JOHN B. McNair, PREMIER 





FIRST Domestic 
Oil Burner 


First Maritime burner on the 


market, the THOMPSON 
Domestic Oil Burner is en- 
gineered up tothe minute 
ond‘ is already proving its 
efficiency in hundreds of 
homes. Super.silent in oper- 
ation © unsurpassed in 


* 


The Maritimes’ 
FIRST : Modern 
Winch 
Here is the first high speed 
heavy duty Winch made in 
the Maritimes of a truly ad- 
vanced design. Engineered 
for either cargo or industrial 
use. Fast in operation. Eas- 


ily serviced. Send for illus- 
trated bulletin. 


The Maritimes’ 
FIRST Air 
Compressor 


This most efficient new Air 
Compressor is constructed of 
the finest materials and 
. workmanship, with a new 
type valve arrangement per- 
mitting removal of all valves 
without removing the cylin- 


Write for further details. 
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N.S. Reduces Net Funded Debt 


{I mproved Financial Position 


Reflected in Credit Rating 


By JAMES H, JOYCE 

Nova Scotia is the only one of 
the three Maritime Provinces to 
show.a reduction in its net funded 
debt in its 1947 fiscal year. It is 
also the qnly one whose net fund- 
ed debt is lower than at the close 
of the fiscal year ended in 1939. 

Nova Scotia’s net funded debt 
amounted to $86,644,000 at Nov. 
30, 1947—$5,928,000 or 6.4% less 
than a year earlier ($92,572,000) 
and $10,884,000 or 11.1% less than 
one ve of $97,128,000 at Nov. 30, 


If net general debt, which may 


give a truer picture, is examined, 


its figures show a reversal of their 
down trend in 1946 which has 
continued into 1947 although its 
total of $66,499,000 at Nov. 30, 
1947, is still 13.3% under its Nov. 
30, 1939, level of $76,697,000. 
(Net general debt is the net fund- 
ed debt less other investments 
and Dominion credit; capital 
advances, and excess of current 
assets over current liabilities with 
certain other small adjustments.) 
Net general debt is perhaps a 
etter measure of the debt bur- 
den on the population (depending 
on the nature of the capital ad- 
vances). On a per capita basis the 
net general debt has been reduced 
to about $108.66 at Nov. 30, 1947, 
based on an estimated population 
of 612,000 as compared with 
$104.12 a year earlier, based on an 
estimated , population of 621,000 
and with $132.80 at Nov. 30, 1939, 
on the basis of the 1940 census 
population of 578,000. The per 
capita figure, of course, reflects 
the increase in population as well 
as the reduction in total amount 
of the net general debt. Details of 
the debt position for 1946 and 
1947 are shown in the accompany- 
ing table. 
Credit Rating Improves — 
The province’s greatly im- 
proved financial position, com- 
bined ‘with the general trend to 
lower interest rates, has been re- 
flected in a marked improvement 
in its credit rating. However, in 
anticipation of and later as a re- 
sult of the Bank of Canada’s ac- 
tion earlier this year in dropping 
its support level for Dominion 
bonds, the prices of Nova Scotia 
bonds are off from their highs, 
This was illustrated by the sale 
of an issue dated May 1, 1945, of 
$4 million 3% bonds due May 1, 
1955, and $8 million 3%% bonds 
due May 1, 1962, at par to yield 
3% and 3.25%. - respectively. 
About a year previously the 
province sold 4 $7 million 2%, 
2%%. and 2%% serial and 20- 
year sinking fund de 
The 20-year 2%'% bonds were 
offered publicly at par to yield 
2.75%. Nova Scotia 3%% bonds 
due June 1, 1956, which were 
about a 2.47% basis a year ago 
are riow offered on about a 2.82% 
basis. In October, 1939, an issue 
of 12-year 342% sinking fund de- 
bentures were offered at $99 and 
accrued interest to yield about 
3.60%. 
Provincial revenues continued 
their’ upward rise in 1947 being 
boosted by receipt of the addi- 
tional subsidy under the new tax 
agreement with .the Dominion 
Government. This amounted to 
$9,494,000 with the result that 
revenue totalled $33,292,000» as 
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CONCENTRATED 
|) Selleng Power! 


The MARITIME MERCHANT, as shown by ABC 
audit, has the most concentrated circulation of any 
Canadian business or trade journal! 

it is the only publication edited exclusively for a 
retail trading area of 1,200,000 people! 

its readership among progressive and reliable 
merchants has been established for 56 years. The 
‘MARITIME MERCHANT is the surest’ medium for: 
reaching this important market! 


Published on alternate Thursdays at Halifax, NS., since 1892 


compared with the estimate of 
$22,370,000, At this level, revenue 
is 2:7 times its 1939 fiscal year’s 
level of $12,297,000. 

Current expenditure of $22,788,- 
000 was also at a new high but 
only slightly above both the bud- 
get. of $21,249,000 and the ex- 
penditure of $22,546,000 of the 
previous year. It has also in- 
creased since 1939, but not to the 
same extent, being only 1.9 times 
the 1939 current expenditures of 
$12,032,000. _ . 

- Record Surplus 

The largest surplus in the prov- 
ince’s history—$10,506,000 on cur- 
rent account—resulted in the 1947 
fiscal year.. The Government de- 
cided to use this surplus for three 
different purposes. They were: 
~ (1) To reduce the provincial 

debt by $4 millions. This was 

done by paying off $4,140,000 de- 
bentures issued in November, 

1935, which came due on Nov. 
. 15, 1947; Premier and Provincial 

Treasurer A, L. Macdonald esti- 

mated this saved the province 

a minimum of $200,000 a year. 

(2) To set aside $1 million as 
a fund to be used to make loans 
to industries. This fund is being 
administered by the Department 
of Trade and Industry under 
Hon. Harold Connolly and the 
province hopes it will be of 
assistance in starting new in- 
dustries or in enlarging existing 
industries. 

(3) To set aside $4.5 millions 
as a fund to be loaned to cities, 
towns. and municipalities of the 
province under conditions set out 
in an Act of the Legislature. 

Briefly it is the province’s pur- 
pose to have the cities or towns 
which borrow use the loan for 
long-term improvements such as 
waterworks, sewers, hospitals and 
schools, Premier Macdonald ex- 
plained, For such purposes, loans 
will be made available at a low 
rate of interest—considerably 
lower than the municipality 
would be able to secure in the 
ordinary market. 


“If a town or city has good 
credit and if it can look after its 
borrowings in the ordinary way, 
then we think that it should not 
come to us for a loan. It should 
leave this fund for those places 
which are in greater need. It is 
obvious, of course, that if we lend 
to every city and town in the 
province, the whole fund will be 
rapidly exhausted. Therefore, we 
think that the of the city, 
town or municipality and ‘its abil- 
ity to borrow should be con- 


.| sidered by us in determining 


whether or not it should receive 
a loan,” Mr. Macdonald added. 
Current Revenue 
For the current fiscal year end- 
ing Nov. 30, 1948, current revenue 


is estimated at $30,119,430, cur- | Hig! 


rent expenditure at $27,473,310 
before charging sinking funds of 
$1,291,190, That leaves an esti- 
mated surplus of $2,646,120 be- 
fore charging sinking funds and 
of $1,354,030 after charging sink- 
ing funds, ‘ 

. The drop in current revenue 
from the previous year is largely 
accounted for by drops in two 
sources: (1) the lesser grants to 
be received from the Dominion 
Government during the present 
fiscal year, and (2) the estimated 
drop in profits of Nova Scotia 
Liquor Commission. 

The drop of $2,240,000 in total 
amount received from the Do- 
minion Treasury is not due to any 
change in the fundamentals of the 
Dominion-Provincial agreement, 
buf arises from “windfalls” from 
the Dominion Treasury. 

Payments in 1947 included. a 
balance owing under the old war- 
time tax agreement of $1,611,000 
which is not a recurring item, 
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together with a special arrange- / 


ment to cover the four months 
period from the end of the pre- 
vious fiscal year. Nov, 30, 1946, 
to April 1, 1947, the date the new 
agreement with the Dominion 
commenced. This latter adjust- | 
ment involved the payment of | 
some $600,000, 

The amount budgeted as re- 
ceivable from the Dominion 
Treasury in the current fiscal 
year is set down at the caecum. 
teed minimum of $10,870,140, but 
the actual amount to be received 
may be greater than that, Mr. 
Macdonald stated. The actual 
amount is based on the popula- 
tion of the province and the value 
of the gross national products of 
Canada, If these two elements 
increase in size, then the grant 
increases accordingly. 


Expenditures Higher 

Current expenditures for the 
current fiscal year are estimated 
at $27,473,000—$4,685,000 or 20.6% 
higher than in the 1947 fiscal 
year. Details of current revenue 
and current expenditures are 
shown on the accompanying table. | 
From it it will be seen that two 
departments — Education and 
ighways and Public Works— 
account for over half this in- 
crease, while Public Welfare, etc., 
is also up substantially, 

The Province’s Future 

There were three factors which 
the Province of Nova Scotia were 
forced to consider if making up 
the budget for the current year, 
Premier Macdonald states. They 
were: 

(1) That. by and large the 
province aoe been giving its 
people the ‘services that were 
available to citizens in many 
other parts of Canada, e.g., 
teachers’ salaries and health and 
welfare expenditures. 

(2) The increased cost of 
government operation as a result 
of increased wage costs. 

(3) The heavy demands that 
are being made on all govern- 
ments in these days for increased 
services. 

Pointing out that expenditures 
for 1946-47 were about 21% times 
as great as they were in 1933-34 


, Nova Scotia’s Finances 


REVENUE AND EXPENDITURE 
(Thousands of Dollars) 


Revenue: 


Estimate 
1948 


Dominion payments under Wartime Agreement 
Additional subsidy under Afreement with 


Province dated Jan. 8/48 
Taxation: 


tions (incl. fees and registrations) 


Gasoline—Dom. guar. uncer Wartime Agreement 


Fuel oil 
Income 
Board of Censors (incl. licenses) 
Railway mileage 4 
Succession duties 
Highway tax 


BEE BIE, OCONEE 6 a5 shi cawieeveesecccccecs 
Fire protection tax. forests ..........+... 


Long distance telephone tax 


Fire prevention tax (insur. cos.) ........ 


Other taxes 
Motor licenses 


eee eeesnees 


ee eeeeeteses 


Petroleum and natura] pas fces, rentals and royalties 
Minerals, royalties, rentals, fees and licenses ........ 


Crown lands and leases (incl. stumpage) 
Game licen and royalties on furs 
Liquor profits and licenses 

Hospitals and institutions 


Education (tech. college and school book bureau) ... 


Other revenue (incl. 


Current Expenditure: 


t. on investments) 


Public debt charges (int. and amt. of discounts) .... 


Education 
Agriculture 


Public welfare institutions and charitable grants .... 


Highways and public works 
er expenditures 


(1).Total—Current Expenditures 
Surplus Current Account 


(1) Expenditures of capital nature included in above 
Current Expenditures (voted capital—charged to 


DEBT POSITION 
(Thousands of Dollars) 


Nov. 30,1946 Nov. 30, 1947 
5,780 99,345 
12,701 
86,644 
11,067 


75,577 
15,881. 


59,696 
445 


60,141 


Less: Fire ins. res. fund and housing comm. balances "42 37 


Less: Excess current assets over liabilities 
Net general. debt 


60,103 
6,395 (d) 
66,499 


8,632 


$ Millions 


105 


Nova Scotia’s | 
Record | 


Mr, Macdonald warned that the 
great danger is that services will 
be expected beyond the capacity 
of the province to support them, 

“Once you have built up serv- 
ices it is not easy to cut them 
down. It would be very difficult, 
for example, to reduce our grants 
to education, or our payments to 
old-age pensioners, or the assist- 
ance that we are giving for the 
care of tuberculosis patients, or 
of those. mentally ill who are 


once entered upon, are very hard 
indeed to relinquish, But yet, on 
the revenue side, what guarantee 
have we that our revenues will 
continue to increase as they have 
increased in the last 10 or 12 
years? 

“Our main sources of revenue 
today are three-fold. There is (1) 
the revenue from the Department | 
of Highways; 


Liquor Commission. 
more than 80% of our revenue 


(2) the revenue Should a depression or recession 
that comes to us under the Do-| come, we must expect some de- 
minion-Provincial Agreement; (3) | cline in highway revenue and in 
the profits from the Nova Scotia|the revenue derived from the 
Somewhat | Nova Scotia Liquor Commission. 


| Indeed, the latter source is even 
comes from these three sources. | now 
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To save your ™ | 


equipment from 
destruction 
by 
corrosion 


: 


THESE seamless, smooth coatings pro- 7 


vide low-cost corrosion resistance. 


*Gaco NEOPRENE for almost all acids, alka- © 


lies and many solvents. Temperature range — 


from —58°F to +250°F. Adhesion on steel 
1100 p.s.i.. Tensile strength 1500 p.s.i. 


Gaco NITROCOTE for nitric acids, bleaches 


and strongly oxidizing solutions. 


Gaco DUROFILM for general 
against splash and fumes. 


protection 


od 


Examples of Neoprene Protection 


FANS AND HOUSING coated with Gaco 
NEOPRENE resist 95% of all acid fumes.ond 
precipitations encountered in fume oval 
systems, and withstdnd tip speeds up to 
24,000 feet per minute. 


PIPES, FITTINGS and VALVES can be coated 
inside, outside, or all over, with a permanent, 
seamless coating. Gaco NEOPRENE on the 
flanges provides a permanent gasket. 


TANKS lined with Gaco NEOPRENE are 
effectively protected from plating solutions, 
acid storage, pickling solutions, and other 
solutions which normally attack the metal, 


Write for samples and complete information. 


LIMITED 
ONTARIO 


a 


confined to the Nova Scotia hos- | PROTECTIVE. COATING DIVISION 
pital at Dartmouth. There are 
some types of expenditure which, 


BRANTFORD* CANADA 


‘Terohte Rep. for Gaco products: STERLING STEEL CO. LTD., 20 
Temperance St. B.C. Associate Plant for Gaco” products; VANCOU- 


SINCE 1846 


VER IRON WORKS LTD., 1155 W. 6th Ave., Vancouver. 


*Branch Plant at Edmonton 


showing some signs of 


ment | hope.-te: 


Maximum Power... Minimum Weight 


Maximum power : : ;: 
cubic inches of displacement in a compact en- 
gine. Minimum weight ; . . only 10.36 pounds 
per horsepower. 
Faster work cycles and extra payloads result 
from this increased horsepower, low weight and 
compact design. The Exclusive Cummins Fuel 
System and other tested features of the Cummins 
line combine to make Series NH ‘engines a high 
point in the modern diesel trend. 
The supercharged Cummins Model NHBIS-600 
is rated at 275 hp maximum at 2100 rpm si; 
Model NHBI-600 is rated at 200 hp maximum at 
2100 rpm. These engines are working on jobs 
like yours, near you. Ask your Cummins Dealer 
for actual operating records. 


Cummins Engine Co., Inc., Columbus, Indiana 


275 horsepower .in 743 
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THE POWER: Mode! NHB-600 Com. 
mins Diesel Engine. 

THE EQUIPMENT: Walter dump truck. 

THE OWNER: Canadian Gypsum 

, Neva Scotia. 

THE JOB: This Cummins-powered 
truck hauls 20-ton loads in heavy- 
duty off-highway hauling opera. 


RUSSEL-HIPWELL ENGINES, LTD. 


Halifax, Nova Scotia 


2 


Brooks Equipment, Ltd., Winnipeg, Man. 


Owen Sound, Ontario 


Mont 


Wilkinson & McClean, Ltd. Edmonton, Calgary and Lethbridge, Alta, 


Cummins Qiesel Sales of B.C, Lid, Vancouver, B. G 


shrinkage. The Dominion-Provin-; us with great and permanent 
cial Agreement will expire in| commitments which we can only 
1952 and what.form of 
vill’ succeed “it,” nobody at’ this | grari 
time can predict. Certainly we | Treasury, That would 
do not want ourselves to be in a/| unfortunate and unfavorable posi- 
position in 1952 which will find! tion in which to find ourselves.” 
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gut of 1. (Amaeace . 


- ATLANTIC WHOLESALERS 
LIMITED 


Wholesale Grocers 
Fourteen Sales Branches in the Maritimes 


HEAD OFFICE SACKVILLE, NEW BRUNSWICK 


Serving investors and borrowers in 
the Maritimes for nearly a century. 


Nova Scotia Savings, Loan 
& Building Society 


92-94 Granville St., Halifax, N.S. - 
F. A. LANE, Manager 


$6,200,000.00 


Reserves 
$521,325.37, 


bmp” THE MARITIMES 


, 


MALAGASH SALT COMPANY, LIMITED 


MINED ROCK SALT 


For 


REFRIGERATION 
INDUSTRIAL 

HAY SALT 
PACKING HOUSES 
ICE CONTROL FOR 
HIGHWAYS 
RAILWAYS 


CITY STREETS 


a 
MINE AT MALAGASH, N.S. 
Head Office 
NEW GLASGOW 
NOVA SCOTIA 


Producers. of natural gas and 
petroleum from the Stoney Creek 
field in Albert County, New Bruns- 
wick. Natural gas is marketed in 
the City of Moncton and environs. 
Exploratory activity in the search 
for other sources of natural gas 
and: petroleum is . continuously 
being undertaken. 


NEW BRUNSWICK 
_ OILFIELDS LTD. 
MONCTON 
NEW BRUNSWICK- 


peed 


$4 


A $4 million industria] chemical 
development based on the needs 
of the Maritime Provinces for 
fertilizers is now under way in 
New Brunswick and represents 
one of the biggést new develop- 


| ments in the Maritimes. 


Atlantic Chemicals Co., a new 
company and an_all-Maritime 
organization, has been formed to 
develop plans for a new plant to 
produce. superphosphates and 
cement which will be located on 
the Petitcodiac River about 14 
miles from Moncton, N.B. A site 
of 120 acres near the mouth of 
Weldon creek, adjacent to high- 
way No, 14 and the Albert branch 
of the Canadian National Rail- 
ways has been acquired. In ad- 
dition it will have mineral rights 
for about another 120 acres. 


The company hopes to start on 
the actual construction of the 
plant some time this summer and 
preliminary engineering work is 
nearing completion. 

The company plans to use local 
anhydrite (CaSO,) to produce 
simultaneously Portland cement, 
sulphuric acid and _ superphos- 


phate fertilizer. A plentiful supply , 
of raw materials is assured from 
local sources. Large deposits of 
arhydrite from nearby areas, 
enough for many years, have 
already been secured ahd local | 
shales and clays will be utilized. | 
Simultan:ous manufacture of the 
above producis permits economies | 
not usually possible, it is stated. | 


: ° 
The process involves the mix- | 


and used in the adjacent super- 
phosphate plant which is expected 
to produce 90,000 tons of finished 
superphosphate a year. This lat- 
ter unit will include storage 
buildings for phosphate rock and 
finished superphosphate as well 
as rock grinding and acidulating 
equipment. 2 
Docks and Roads 
Plant facilities necessary will 


| 


Million Chemical Plant for N.B. 


Superphousphates is the main 
ingredient in the manufacture of 
mixed fertilizer. The company 
expects to sell its production to 
these manufacturers of. which 
there are seven large ones in the 
Maritimes, They are the Island 
Fertilizer. Co. Charlottetown; 
Summerside Fertilizer Co., Sum- 
merside, P.E.I.; Canadian Indus- 
tries Ltd., Halifax, N.S.; Colonial 


ing of the anydrite and shale to |include maintenance shops, office | Fertilizer Co., Windsor, N.S.; 
produce simultaneously Portland |and laboratory, about two miles |Canada Packers Ltd., Port Wil- 


cement and sulphur dioxide, This | 
process has been successfully | 
used in Europe but never in| 
America before, it is stated. 

The Portland cement plant) 
planned will be a single Kiln | 
plant with a capacity of about | 


usual ancillary quarries, crushing | 
and grinding plants and facilities | 
for storage and shipment. 

The gases, evolved from the 
kiln, containing about 6% sulphur 
dioxide will be cleaned and con- 
verted to sulphuric acid in a 
plant with a capacity of 150 tons 
per day (100%). Nearly all the 
acid will then be sent over to 


‘expected that 


of roadway, about 2% miles of 
railroad sidings, yard locomotive 
and cars and power plants. It is 
the Dominion 


Government Department of 


| 
| 


liams, N.S., and Saint John, N.B.; 
International Fertilizer Ltd., Saint 
John N.B. and Summers Fertiliz- 
er Co., St. Stephen, N.B, 


Eastern Canada consumes about 


Public Work will help by in-|325,000 tons of superphosphate a 
stalling important facilities “of|year of whith at present only 
1,200 barrels a day ‘with the | sufficient size to be able to handle |200,000 tons is made in Canada, 


10,000-ton ships. 


It is contemplated that the production will be 


plant will supply a fair pro- 
portion of the superphosphate 


| 


A 


| 


Mr. Frost states. Thus the new 
replacing 
imports and as a result the 
company expects to save Canada 


and cement now being used in/|$1 million a year in U. S. funds, 


the Maritime provinces, 
which is now shipped in from 
distant points, Manager and 
Director of Engineering S. R. 
Frost states. 


Industry in the Maritimes 


(Continued from page 32) 
creased .depreciation and deple- 
tion charges and a $15,725 pro- 
vision for income tax, against no 

ayments in 1946, left 1947 profits 
ust about $5,000 higher at $36,482, 
Common earned $4.86 as against 
$4.09. Working capital at 
$308,846 at Dec. 31, 1947, was at 
the highest figure since 1943, 


Stanfield’s Ltd. 


Stanfield’s Ltd. manufactures 
high-grade woollen underwear 
and rayon underwear which is 
sold under the trade names of 
“Stanfield’s Unshrinkable” and 
“Nova Silk.” The sale of under- 
wtar constitutes approximately 
85% ef the company’s business, 


the balance being in socks and 
| knitting yarns. 


The company’s mill and head 
office are located at Truro, N.S., 
and offices are maintained at 
Montreal, Winnipeg and Vancou- 
ver. The plant is modern and 
efficient and travelers are main- 
— in every province in Can- 

a, 


The original business was es- 
tablished in 1856 and in 1905 the 
company was incorporated under 
the name of Truro Knitting Mills 
Co., this name being changed in 
1924 to Stanfield’s Ltd. The com- 
pany handled a record volume of 
business in 1947 with net profits 
totaling $248,691 as against $128,- 
959 in 1946, which covered a 10- 
month period. Earnings per share 
were equal to $4.14 on the new 
Class A ($2.15) and $2.13 per 
Class B share (93c). Working cap- 
ital also hit a high point, amount- 
ing to $2,031,263 at the end of 
1947, compared with $1,749,270 at 
Oct. 31, 1946. 

President Frank T. Stanfield 
recently, advised The Financial 
Post that operations were continu- 
ing quite satisfactorily in 1948 
so far, with volume expected to 
be about in line with 1947. 


St. George P & P 


St. George Pulp & Paper Co. 


which confines its production ex- 
clusively to mechanical pulp. The 
mill, located at St..George, is at 
the mouth of the Magaguadavic 
River, 36 miles from the Maine 
border. 

The mill was destroyed by fire 
at a loss of over $250,000 in Octo- 
ber, 1946. Reconstruction, of the 
plant was started in the early 
spring of 1947 and was completed 
Jan. 10, 1948. The mill, utilizing 
some 125 persons, has been en- 
larged and production increased 
approximately 20%. The plant, 
during reconstruction, was com- 
pletely electrified with each ma- 
chine now motor-driven individ- 
ually and more modern pulp 
machines installed. 

The history of the mill dates 
back to 1902 when it: was estab- 
lished by New York interests, but 
in 1920 the original owners dis- 

of holdings to the New 
ork World. The New York World 
sold out in 1927 to the Interna- 
tional Paper Co., New York City, 
and then in 1932 control was pur- 
chased by Edouard Lacroix, St. 
Georges, Beauce; Que., and Sen- 
ator Page of Skowhegan, Me. In 
December, 1947, Senator Page 
sold his interest to Antoine J. 
Lacroix of Saint John, N.B. 


Saint John 
Sulphite 


Saint John Sulphite owns and 
operates a pulpwood mill at Fair- 
ville, N.B,, at the mouth of the 
Saint John River. The mill has a 
daily capacity of 110 tons of 
bleached sulphite pulp or annual 
production of approximately 40,- 
000 tons.. The mill was formerly 
operated by Port Royal Pulp & 
Paper Co., but acquired b# pres- 
ent interests in March, 1946. 

The company owns an undivid- 
ed freehold interest in timber-| 
lands in ihe northeastern section 
of Maine totaling 51,345 acres, as 
well as 68,715 acres of timberland | 
in Carleton’ and York Counties, | 
N.B. The areas are estimated to | 
contain 656,509 cords of spruce | 
and balsam in addition to stands | 
of pine, cedar and hardwood. 

The properties in Maine include 
roads, bridges, dams, depots, 
camps and logging ‘equipment. 


|The log driving facilities. owned 
iby. the 


company ‘inclide Holding, 


grounds, sorting gap, piers, booms 
and riparian rights on the Saint 
John River at Van Buren and 
Keegan, .4e., and Lincoln, N.B. 

Saint John Sulphite also con- 
trols 29.6% of the outstanding 
preferred and common shares of 
Allagash Land Co., which owns 
85,144 acres of timberland in 
Aroostook, Penobscot, Somerset 
and Piscataquis Counties, Me., 
containing an estimated 537,916 
cords of pulpwood. 

A balance sheet at Oct. 31, 1946 
(latest available), showed current | 
assets of $784,490 and current lia- 
bilities of $246,473. Funded debt 
totaled $2.5 millions. 


Sussex Ginger Ale 


Sussex Ginger Ale Ltd. was 
formed in 1929 as a merger of 
Sussex Mineral Springs Ltd. 
(started in 1885) and Sussex Bev- 
erage Co. (organized in 1912). The 
company operates ‘a carbonated 
beverage plant at Sussex, N.B., 
and holds a firm and established 
place in the beverage field of the 
Maritime Provinces. In 1944 con- 
trol was purchased by a group of 
Maritime businessmen headed by 
Hugh Mackay of Rothesay, N.B. | 

In 1941 the company’s sales | 
reached 500,000 cases, but from | 
1941 to November, 1947, produc- | 
tion was curtailed somewhat due 
to impact of government regula- 
tions on use of sugar and other 
materials. Since sugar rationing 
was discontinued sales have 
greatly.increased, Manager J. A. 
Ferguson states. 

Early in 1948 a modern manu- 
facturing plant was opened in 
Halifax for the purpose of meet- 
ing the increased demand for Sus- 
sex beverages in Halifax City. 


Wallace Mfg. 


Wallace Mfg. Co., Sussex, N.B., 
is engaged in the manufacture of 
school furniture, refrigerators, 
millwork, builders’ supplies, store 
fixtures and lumber products in 
the wood processing plant. The 
foundry and machine shop manu- 





hines, id - 
chuviiee the. taily paper.taill. in facture lath machines, wood saw 


‘the province of New Brunswick 


ing machines, grey iron castings, 
mill repairs and supplies. The 
plants handled over six million ft. 
of lumber in 1947, from the log 
stage to finished products, and the 
sawmill turned out approximately 
four million ft. 


When In 
Moncton 


‘make the Westmor- 
land your home. 


Centrally located, a 
comfortably fur- 
nished modern build- 
ingenjoyingadistinot 
homey atmosphere. 
Reasonable rates, 


HOTEL 
WESTMORLAND 


MONCTON 
NEW BRUNSWICK 


ENGINE 
REBUILDING 
AND 


MACHINE WORK 


CYLINDER GRINDING 
CYLINDER BORING 
CRANKSHAFT GRINDING 
BEARING FITTING 
EBABBITTING 
INSTALLING SLEEVES 
;IN BROKEN CYLINDERS 


And all other mechanical 
operations required for re- 
conditioning gas and oil en- 
gines. Have specialized in 
this class of work for over 
25 yvears. Estimates and in- 
formation gladly furnished. 


The Maritime Cylinder 
Grinding Co. Ltd. 
24 Salter St., Halifax, N.S. 


Zeller’s Ltd. 


Zeller’s (Nova Scotia) Ltd. and 
Zeller’s (N.B.) Ltd. are operating 
subsidiaries of the well-known 
Zeller’s Ltd. which conduct a 
chain of variety stores from coast 
to coast. The former operates two 
stores in Nova Scotia and the lat- 
ter three stores in the province of 
New Brunswick. 


Individual financing or operat- 
ing statements are not submitted 
for publication as assets and lia- 
bilities of these two of five under- 
lying units are consolidated in the 
financial statement of Zeller’s 


'Ltd. However, consolidated sales 


of the parent company in fiscal 
year ended Jan, 31, 1948, increas- 
ed 22% to $16,949,232. Net 1947- 
1948 profit of $791,672 compared 
with $606,010 in 1946-47. The 
parent company operates 30 stores 
in Canada, having opened new 
stores in Cornwall and Chatham, 
Ont., in 1947. 


ell of 


he adds. 


Aim at U. S. Markets 

In addition there is no duty on 
either sulphuric acid or gsuper- 
phosphates or fertilizers going in- 
to the United States and, with 
operating costs expected to be 
well below the average, the 
company hopes to be able to 
compete in the United States, Mr. 
Frost said. In addition, being 
located on salt water, it is hoped 
to get quite a bit of export 
business and to ship cement to 
Newfoundland. 


Total cost of the project is 


expected to be around $3% to}. 


$4 millions. There has been a 
sustained amount of private 
money pledged for the project 
but itis expected that some 
financing will be needed before 
its completion. The complete 
financial program has not yet 
been worked out, Mr. Frost 
states. 


Directors of the new company 


are: Senator F. W. Pirie, Grand| | 


Falls, N.B., president; A. A. Scales, | 
Charlottetown, P.E.I., vice-presi- 


dent; H. J. Rowley, Fredericton,| [ 


N.B., secretary-treasurer, and §S. 
R. Frost, Moncton, N.B., manager 
and director of engineering. 

The importance of fertilizer to 
the Maritimes is indicated by the 
fact that during the war years the 
Government paid up to $1. million 
a year in subsidies on superphos- 
phates, Mr. Frost stated. 
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N. J. GORMAN, Manager 
111-112 ROY BUILDING 


HALIFAX @® NOVA SCOTIA 
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Wholesale and, Retail 
Merchants 


HARDW ARE 
1867—1948 | 


Born with Conjedera tion 


Sporting Goods Paints, Glass, Oils 
Arms & Ammunition Ropes, Twines, Nets 
Builders Hardware Seeds & Insecticides 
Explosives Cement & Iron 
Housewares Silverware & China 


W. H. THORNE & CO. LTD. 
SAINT JOHN, N.B. 
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The Faculty of Arts and Science 


Bechelor of Arts Engineering 
Bechelor of Science . -Edecetion 
Bechelor of Commerce 
Bechelor of Music, 
Master of Arn 
Manter of Science 


Pharmacy». 
Mising Geology, 
Food Technology 
Pre-Professional Courses requisite for 
Law, Medicine, and Dentistry’ 


Honour ond Advenced Courses available in many departments 
THE FACULTY OF LAW, granting the degree of LLB. . 


THE FACULTY OF MEDICINE, srentingthe degree of M.D.CM. 
THE FACULTY OF DENTISTRY, sranting the degree of D.D.S.. 


T 
able te 
of the 


‘ A duck that nests in trees and prefers wooded 
swamps to open water! That’s the Wood Duck, 
the most beautiful of our waterfowl. They are 
well protected by law, but the draining of 
wetlands and clearing away of the dead tree 
trunks they nest in presents a serious threat to 
their survival. Everything you do to preserve 
their natural nesting areas will help to conserve 
the Wood Duck for years to come. _ 
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The Labrador Duck became extinct before 
1900. Today 44 stuffed specimens are all that 
Yemain of this little sea-duck, showing what 
happens when sound conservational practices 
are neglected. 


CARLING'S 


THE. CARLING BREWERIES LIMITED 
WATERLO®, ONTARIO 
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Maritime Farni Qutput 


But Still Lags Behind Dominion Ratio 


The Maritimer works a smaller 
farm than the average Canadian, 
but he owns it. He runs it with 
less employed help and fewer ap- 
pliances. Though his farm isn’t 
up to the Canadian average in 
statistical value, it has long given 
him a sense of stability. 

This year, as he watches the 
weather for a‘ forecast of his im- 
mediate economic future, the 
Maritime farmer finds it a little 
more difficult to push some 
disturbing thoughts from his 
mind. 

Last year’s crops put more cash 
in his pocket, that’s true. But with 
prices for farm produce hitting 
new peaks, cash income was up 
in every province except Nova 
Scotia. Taking the three Maritime 
provinces together, cash income 
rose a modest 3.2% last year. In | ™*¢ 
contrast, the over-all Canadian 
farm income rose 13.6%. 


Here’s how the cash income 
figures shape for the three 


provinces: 
1946 1947 ~° change 
ROCK WOOL ($ millions) 
P.E.I, .o.00017.2 19.0 -+-10.5% 
°. N.S. o0cccee.d42 33:1. — 3% 
N.B. ..+++-.35.9 383 -+ 6.7% 
Maritimes ..87.3 90.4 3.2% 
Canada .1,752.7 1,990.6 -+-13.6% 
That total for 1947 Maritime 
farm income breaks down as 
follows: 
Gr. & field crops $34.2 millions 
Livest’k & Pdts. 54.7 
Misc, 1.5 
$90.4 
With the three provinces com- 
bined in this way, each of the 
categories above shows a slight 
increase over the previous year. 
The Record for P. 


SAINT JOHN 
NEW BRUNSWICK 
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I 
Granulated — 


For Insulating 


| Home and Warehouses 


In proportion to its size, "Prince = 


Edward Island is by long odds 


the most agricultural province in | E# 


Canada 83.3% of its total land 
area consists of occupied farms. 
The other provinces come no- 
where near that ratio, Saskatche- 
wan being second highest with 
39.4%, while the average for all 
Canada is 13.7%. 


The actual number of farms in 
Canada’s smallest province is 
12,280. Appropriately, the farms 
themselves are the smallest in 
Canada, averaging 95.9 acres, 
campared with a Dominion aver- 
age of 238.7 acres. These -small 
farms are not, however, the least 
valuable in the country. The 1941 


For Export and 
oe eens Buyers 


... SPRUCE PINE 
HEMLOCK _ 
HARDWOOD 

_ PULPWOOD_ 
_. E. PELTON 


(A RELIABLE SERVICE) 
48 Princess Street — Saint John, N.B. 


PIERCEY’S 


—THE BUILDING MATERIAL PEOPLE” | 


PLANING MILLS 
WOOD WORKING 


Forest Products — Asphalt Roofs 
Mason’s ‘Supplies — Wallboards 
Interior Finish - Hardware 


“TRY OUR SERVICE” 


PIERCEY SUPPLIES LIMITED 


He WHOLESALE AND RETAIL 
736 Robie St. Halifax, N.S.’ 


pone showed average values at 

that time of $1,448 for land, 
$1,366 for buildings, $475 
for implements, and $532 for 
livestock—a total of $3,821, com- 
pared with $5,776 for Canada as 
a whole. (New Brunswick’s total 
was $2,575.) 

Farm: capital was estimated at 
$62.8 millions in 1945, and the 
industry accounted for 61% of 
the value of the Island’s total 
production. Fifty-two per cent of 
all gainfully employed persons 
are engaged in agriculture. 

The following breakdown ac- 
cording to major classification of 
products reveal the income trend 
over a three-year period. 

Prince er Island ie 


1946 
($ — 
Grains & field crops 5,212 5,056 5,541 
—- & products 10,805 11,690 12,923 
a 471 514 


17,217 18,978 


Breaking it down a little finer 
puts the potatoes at the top of 
the list of P.EI. agricultural 
products. The trend in recent 
years has been toward the pro- 
duction of seed potatoes rather 
than of the table stock. Last year, 
Island growers persuaded the 
government to pass legislation re- 
quiring all growers to produce 
certified seed. The object is to 
make the Island a disease-free 
area. Principal market for P.E.I. 
seed potatoes lies along the East 
Coast of the United States. 

In the following table, the 
Island’s principal farm products 
have been arranged in order of 
their 1947 value (cash income to 
farmer).. Only those products 
bringing in more than $1 million 


last year are shown. 
Prince Edward Island 
1945 81946 1947 
($ Sapusanta) 
804 4,596 4,894 


2,675 3,030 3,557 
2.173 2,629 2,937 
2,314 2,380 2,573 
1,467 1,475 1,739 
782 809 1,054 
Where Nova Scotia Stands 

Nova Scotia has 32,977 farms 
and they occupy 29.1% of the 
total area of the province (third 
highest ratio in Canada), With an 
average of 117.1 acres per far, 

ey are larger only than those 
of P.E.I. The 1941 census showed 
an average value of $2,711, break- 
ing down as follows: land, $746, 
buildings, . $1,266; . implements, 
$344; and livestock, $355. 

Owner-occupancy is high as 
it is in all the Maritime provinces, | # 
the ratio for Nova Scotia being 
92.12%. Farm capital amounted 
to $121.4 millions in 1945, Agri- 
culture accounted for 12% of the 
total value of Nova Scotia pro- 
duction, and involved 19% of all 
gainfully occupied persons, 

The major breakdown shows 
that last year’s dip in Ndéva 
Scotia’s farm income falls into 
the “grains and field crops” 
category. 

Nova Scotia 
1945 1947 


($ thousands) 
vee = field crops 7,076 11,814 10,191 
Livestk. products 19; 850 21,935 22,493 
348 444 _™ 


27,274 34,193 33,098 


Following through with a re- 
arrangement of principal farm 
products according to their 1947 
cash value ($1 millions and up), 
the decrease can be pin-nointed 
a little. finer. In the “grains and 
field crops” category, there were 
decreases in the value of fruit 
production (apple pickings were 
cut by spring frosts) and in 


potato production. 
Nova Scotia 
1945 1946 1947 

($ Gente, 
984 8,210 8,662 


4,949 5,259 


3,752 4,611 
3,640 
2,712 
1,604 
1,174 


Dairy products .... 
Cattle & calves .... 


(Potatoes, it will be noted, are 
at the bottom of this list, but at 
the top of those for P.E.I. and 
New Brunswick.) 

The increase in the “livestock 
and products” category is all 
the more significant when it is 
noted that a decrease in the value 
of poultry production has been 
absorbed. The increase in the 
larger farm animals will please 
the experts. They’ve been saying 
for some time that the Maritimes 
are too dependent upon their 
“typical” cash field crops, such 
as apples and potatoes. Better, 
they say, to develop the Maritimes 
livestock potentialities until these 
provinces become “the Denmark 
of the New World.” 


New Brunswick Farms Larger 


Coming into New Brunswick | 


from Nova Scotia, the average 
farm gets slightly larger (124.9 
acres), while the average value 
per farm (at 1941 census) drops 
to $2,575, divided as follows: land, 
$908; buildings, $949; implements, 
$347; and livestock, $371. 

There are 31,889 of these farms 
in the province (only slightly 
less than N.S.) and the percentage 
of owner-occupancy (92.48) is 
about the same. These farms 
occupy 22.5% of the land area of 
the province. 

By 1945, New Brunswick’s farm 
capital was estimated at. $132.7 
millions, and the industry ac- 
counted for 22% of the total 
value of the province’s produc- 
tion. It engaged 27.7% of gain- 
fully employed persons. 

The major breakdown shows 
that the value of “grains and field 
crops” has been running almost 
as high as “livestock and 
products” in New Brunswick. 

New Brunswick 
1945 1946 1947 


($ thousands) 
Grains & field crops 16,228 16,510 18,452 
Livestk. & products 18,796 18,773 19,231 
Miscellaneous .....++ 580 572 590 


—_—— 


38,273 


The re-arrangement of principal 
products according to 1947 in- 
come over $1 millions shows that 
the important item, potatoes, 
almost climbed back to its 1945 
value after a sharp dip in 1946. 


New Brunswick 
1945 1946 1947 
($ Somente ) ' 


oe t products sold 
Dai 


Poultry Oerccccecee . 


Here, too, the drop in the value 
of poultry marketings has been 
acute, 

Hired help is not a significant 
factor in Maritime agriculture, 
the total number so employed 
probably running around 3,000. 
Prince Edward Island, which pays 
the lowest farm wages of any 
of the provinces, was alone in 
reporting still lower wages last 
year. In contrast with the other 
two Maritime provinces, New 
Brunswick farm labor is general- 
ly paid more than the Canadian 
average, 

Following are the average 
monthly wages of male farm help 
(as at August. 15, each year): 


Gienae “SIS 75:28 82.75 100.62 


All in all, the record shows that 
the Maritime farmer is much bet- 
ter “off than he was prewar. 


CITY OF STRATFORD, Ont. 
has sold by tender $1 million 3% 
20-year installment debentures to 
Isard, Robertson & Co. Price was 
$99.46 which represents a cost to 
the city of 3.06%. Proceeds are 
for a new hospital. 


Moss Industry One of Seven 


Making Over N. 


The big wartime naval base at 
Shelburne, N.S., has been con- 
verted by business and provincial 
Government into a promising new 
industrial community reminiscent 
of Quebec City’s accomplishment 
at St. Malo, Que., and of Ottawa’s 
aims for Ajax, Ont. 

Work for idle runways and re- 
cent war workers at the sprawl- 
ing Shelburne depot will be pro- 
vided by Kraft Foods Ltd., Mont- 
real. Kraft Foods, one of three 


» | property buyers and four lessees 


BARYTES 


‘jer naval base, 
||powerlines, “water system and 


Highest Quality Product 
for Chemical 
and Oil Well Drilling 
Industries 


] 
‘CANADIAN INDUSTRIAL MINERALS 


LIMITED 
MINE AND PLANT: 


WALTON, NOVA 


EXECUTIVE OFFICE: 


67 YONGE STREET 
TORONTO, ONTARIO 


I | boys’ 


|| Irish moss project): 


| | facture 
ijfor M. 


at the big base, will dry, bleach 
and distribute Irish moss, using a 
large building which it has pur- 
chased and runways on which it 
has. obtained occupation rights. 
Kraft contemplates later estab- 
lishment at Shelburne of a com- 
plete processing plant for Irish 
moss if demand and the supply 
available increase. 

The Government of Nova Scotia, 
having obtained from War Assets 
Corp. a 10-year lease on the form- 
its rail spurs, 


other main services has turned 
over responsibility for develop- 
ment of the “community” to its 
departments of Highways & 
Public Works, Industry & Pub- 
licity, Health & Welfare. In 
addition to industrial develop- 
ments, other buildings have been 
converted for use as hospitals, 
school and public works 
and yard. 
ere are the other six initial 
; opments at Shel- 
the Kraft Foods 


Van Products, financed 
locally, lease, to establish manu- 
of. laminated furniture 

ies and export mar- 

nt now being in- 


eptune, Development, financed 


kets; 
ohn 


ae local y, Tego. as open opened, deunay 


S. Naval Base 


Whitmoyer Laboratories, al- 
ready operating in Nova Scotia, 
purchase, to process cod liver oil 
with supplies from a local fish 
processing plant and othér South 
Shore centres. 

Shelburne Fisheries, lease, two 
buildings to make fish meal and 
increase its existing facilities. 

W. C. McKay & Sons, Shel- 
burne shipbuilders, purchase, 200- 
ton marine railway to repair fish- 
ing boats and other wooden craft. 

W. T. Dauphinee, Shelburne 
monument maker, lease, large 
building to which entire oper- 
ation of company is being trans- 
ferred to expand output and em- 
ployment, 

A number of remaining minor 
structures at the base are being 
offered for disposal by the Nova 
Scotia Government at Halifax. 
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Maritimes’ Lumber Trade 


Distinctly different prospects 
for 1948 face the two major divi- 
sions of the Maritimes’ forest in- 
dustry. 

In the pulpwood, etc. division, 
production is expected to be at 
least equal to and_ possibly 
slightly higher than 1947’s for 
both Nova Scotia and New 
Brunswick. 


But in the sawlogs, lumber, 
etc.,, business, a sharp decline is 
expected for 1948 due to smaller 
British buying—the Maritimes’ 
chief outlet for rough lumber. 
From the Maritimes and Gaspé 
the British have contracted to 
buy only 60 million b. ft. of lum- 
ber, whereas they used to pur- 
chase over 100 million b. ft. from 
Nova Scotia alone. 


While the drastic cut in the 
British purchases (forced by that 
country’s exchange difficulties) 
is important to both provinces, it 
probably hits Nova Scotia harder 
as production of logs and bolts 
heads the list of products there. 
Pulpwood heads the list of prod- 
ucts in New Brunswick and fire- 
wood in Prince Edward Island 
(where forest industries are now 
of local importance only). 


30% to U. K. in 1947 

The export of lumber from 
Eastern Canada was contin- 
ued under government control 
throughout 1947. Approximately 
40% of the cut was retained for 
domestic purposes, 30% exported 
to the United Kingdom and 30% 
to the United States and other 
countries. Other _ countries, 
though smaller users, are very 
important and, as a rule, are 
lucrative markets, John Bigelow, 
secretary-manager of the Mari- 
time Lumber Bureau, states. 
South Africa, Ireland, Holland, 
Belgium, France and Mediter- 
ranean countries, West Indies 
and South America have all been 
consumers of Eastern Canadian 
lumber, he says. 

Due to the Maritimes lumber 
production of rough lumber for 
the British market, the industry’s 
total dressing capacity is limited, 
whereas demand from other mar- 
kets, particularly the large U. S. 
market, is for dressed lumber. 
Thus if the British continue on 
unable to purchase their former 
amount of Maritimes lumber, 
mills will be forced to add plan- 
ing and other such facilities which 
will hit the smaller operators. 

Safeguard Reputation 

One other big problem re- 
quires some definite action for 
protection of the future of the in- 
dustry, those concerned with the 
industry’s welfare state. That is 
the institution of a system of 
grading or at least inspection of 
export shipments, to prevent bad 
shipments of lumber. These in- 
variably find their way to the 
most lucrative markets, giving all 
Maritime lumber a bad name. 

The realness of this problem 
was illustrated by the comment 
of the buyer for a large South 
African lumber importing firm 
to The Financial Post. His firm 
had purchased a shipment of 
Maritimes’ lumber and found 
some of it “bad”; with the result 
that his firm would not now 
touch Maritimes’ lumber except 
as a last resort and would not ac- 
cept any liability in its purchase 
for a customer. This buyer had 
been with the British Timber 
Control during the war and said 
the British had had the same ex- 
perience. 

That New Brunswick lumber 
acceptance can be greatly im- 
proved in the United Kingdom 
and that grading as promoted by 
the Maritime Lumber Bureau is 
receiving favorable reception was 
reported by W. A. Moore, New 
Brunswick Deputy Minister of 
Industry and Reconstruction, and 
Dr. H. J. Rowley, Chairman of 
the New Brunswick Resources 
Development Board, following a 
trip to the United Kingdom last 
year. 

Standardized Inspection 

The Maritimes Lumber Bureau 
is an association of producers and 
exporters whose trade promotion 
program is sponsored by the gov- 
ernments of Nova Scotia and New 
Brunswick. The Bureau provides 
an impartial standardized inspec- 
tion service, collects and dis- 
tributes statistics and promotes 
the interchange of information 
among its members. It also pro- 
vides a medium for negotiation 
with the lumber business repre- 


“sentatives of other countries; and 


makes it possible for the Mari- 
times’ industry to negotiate on 
equal terms with similar organ- 
izations in competing countries. 

The forested area of the Mari- 
time provinces comprises 34,400 
square miles or 68% of the total 


Maritime Lumber 
Distributors Limited 
Roy Building, Halifax, N.S. 


Exporters 


SPRUCE, PINE 


and 


HARDWOODS 


' 


land area. Of this, 22,190 square 
miles or 64% is in New Bruns- 
wick, 11,600, or 34% in Novya|| 
Scotia and 610, or 2% in Prince 
Edward Island. a 


1946-47 Output Up 

Total production of timber 
products in Nova Scotia in the 
1946-47 season was 537.2 million 
f.b.m.—12.7% higher than in the 
previous season (476.6 million 
f.b.m.). Of this, 395.7 million 
f.b.m. was softwood lumber, 37.5 
million f.b.m. hardwood lumber 
and. 78.0 million f.b.m. (155,961 
cords) pulpwood with the balance 
in other products. Both lumber’ 
and pulpwood for export showed 
marked increases in the year with 
pulpwood for local consumption 
showing a 20.7% drop. 


Present indications point to a 
259¢-30% drop in Nova Scotia 
lumber production for 1948, with 
pulpwood to be about the-same as 
last year, The Post is told. If 
market conditions become more 
favorable, N. S. production could 
be jumped rapidly as the forests 
are small and accessible, it is 
stated. 


From New Brunswick ¢rown 
lands, the total cut of sawlogs, 
veneer logs, etc., in the year end- 
ed Aug. 1, 1947, was nearly 90 
million board feet—eight million 
f.b.m. more than for the previous 
year but 21 million f.b.m. or 20% 
less than the average for the pre- 
vious five years. 


For the year ended Aug. 1, 1948, 
N. B. officials estimate produc- 
tion from Crown lands will be 
about 90 million f.b.m.:of lumber 
and 540,000 cords of pulpwood— 
about the same:as in the previous 
year, 


From private holdings, how- 
ever, the trade estimates the lum- 
ber cut will be only about 60% 
of the previous year's cut of 
around 200 million f.b.m.; but 
the pulpwood cut may be up in 
order to satisfy the increased ca- 
capity of the pulp and paper 
mills. 

Total pulpwood used in N. B. 
mills or exported from the prov- 
ince amounted to 1,540,000 cords 
in 1947 (1,415,000 in 1946 and 997,- 
336 in 1939). 


Refrigerators both Commercial and Household. Prepared to handle 
all types of refrigerator cases for Grocers, Butchers, Hotels, Restaur- 
ants, ¢tc.—Also Manufacturers of School and Church furniture. We 
operate a wood working factory, foundry machine shop end sew 
mill, 


WALLACE MANUFACTURING CO. ~ 
SUSSEX, NEW serene: CANADA 


COLEMAN MACHINERY C0. LTD. 


101 Upper Water St. Halifax, N.S. . 
‘ 


Distributors for 
P, & H. Gas and Diesel Shovels 
LAPLANT-CHOATE Dozers and Scrapers 
eae Compressors and Rock 
Ss 
GORMAN-RUPP Pumps 
BLAW-KNOX Gutter Forms 
CLEAVER-BROOKS Tank Car Heaters and 
Bituminous Boosters 
TELSMITH Crushers 
C.M.C. CONCRETE MIXERS, 
TIMKEN Rock Bits 


Contractor’s Woodworking and Machine Shop 
Equipment i 


MACHINERY FOR RENTAL 
REBUILT AND USED MACHINERY 


THE TEST OF TIME 


Manufacturers of SELENITE HARDWELL-GAUGING 
PLASTER and other GYPSUM PRODUCTS 


WINDSOR PLASTER Co., Ltd. 


WINDSOR s: NOVA SCOTIA 


HOISTS, FTC. 


SHIPBUILDERS AND SHIP REPAIRERS 


STRUCTURAL STEEL 


Designers, Fabricators and Erectors of all kinds 
of Structural Steel 


DREDGING AND GENERAL ENGINEERING 


SAINT JOHN DRY DOCK CO. LID. 


CABLE ADDRESS: 
“DRYDOCK", SAINT JOHN 


EAST SAINT JOHN, NEW BRUNSWICK 
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THE COUNTRY DOCTOR 

Symbol of security and confidence: 

No hazard, no labour, can swerve this man 
from his path of mercy. His life is bound up 
in the stirring words of the Hippocratic Oath: 
“I swear...Into whatever houses I enter, I 
will go into them for the benefit of the sick . . .” 

Men like this, some of Canada’s.finest, are 
in the public’s service—at your service. 


DAWES BLACK HORSE BREWERY 


aA IY 


One of a series of advertisements in tribute to those Canadians in the service of the public 
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Maritimers Build Houses, Schools 
At Growth Rate Higher than Nation. 


As a people, Maritimers are 
feeply rooted in their faith in the 
hree Atlantic provinces — a faith 

they have held through good 
‘times and bad. 
They're still holding that faith. 
Here's proof that Canada’s mil- 
tion Eastern Seabord people are 
Hooking to the future with con- 
if} Hence: 

Maritime housebuilding con- 

awerds at $5.3 millions in 
opening four months of 1948 
are up 390% from a year ago, Not 
in any other Canadian region can 
such a performance be matched. 
Residential construction awards 
for all Canada recorded in the 
by MacLean Building Re- 


period 


ports Lid., are up ‘too, but only Housin 


142% from a year ago in contrast 
th the: Maritimes’ 390%. 
And awards to contractors for 
jing of stores, theatres and 
farages, schools, hospitals and 
ch chia collectively — at an- 
pther $53 millions in the four- 
month period — are up 342% 
from a year ago, while for Can- 
da as a whole, “no change” is 
Factories Just Pause? 
True, there is evident in the 
Maritimes a weakening in fac- 
ery expansion considerably more 


phone and other engineering ex- 
pansion, with four months’ 
awards in the Maritimes at $6.2 
millions. This represents a de- 
cline of 32% from a year ago, but 
the decline nationally was even 
greater — 38%. 


Here’s how the six groups con- 
tributed individually to 1947 
spending and what, recently, they 
aimed to do thig year: 


Maritimes Capital Spending* 
(Millions of Della). 


Here's the way. MacLean Build-| Min 


ing Reports boiled down the stat- 
istical picture of Maritime and 
Canada construction awards for | © 


the opening four months of this |T 


year: 


National Bultding 


(Maritime sonneton awar 

948 in milli 

Gruen Bu 
Hugh C. M. 


8 ., months 
of dollars as recorded by 
ing Reports division at 
acLean Publications) 


e 
Canada 
4Mos. yearago % change 
+390 143 
es ‘cist BE. -tag: etaggge 
Eng’g. works , Ss —3g —38 
All types .,... Wa 7 +10 


Of 39,180 dwelling units re- 
ported by Dominion Bureau of 
Statistics as under construction in 
Canada at May 1, some 2,936 are 
credited’ to the Maritime prov- 
inces. Of 18,298 new Canadian 
houses and apartments completed 
in the opening four months, 773 
are in the Maritimes, 

Industry’s Plans Ambitious 

More than $44 millions is 


Category 


snounced than that recorded "budgeted for new construction 


or the gation, The all-caiegory 
construction award total at $17 
millions in the Atlantic provinces 
pr the four months is down 7% 
‘(rom a year ago, as against a 10% 
ise for the’ Dominion. 

But the rise in residential, come 
mercial and institutional expan- 
ion is thought by many observers 
pf the construction trend to be 
more significant of continued 
jrowth than the perhaps momen- 

lapse in, factory _ building. 
that view is a con- 
inued high level of electric, tele- 


World’s Fur 


and machinery in 1948 by Mari- 
times manufacturers, mine and 
woods operators, owners of cen- 
tral electric stations, telephone 
and electric railway systems. 

That's the finding in the latest 
ef Ottawa’s periodic surveys of 
actual. and planned spending by 
business and government. 

If recent spending plans in the 
Maritimes are fully realized, the 


total-will be néarly 5% higher 


than the preliminary estimate of 
actual spenditig in 1947 as report- 
ed by the same source. 


Farmers 


Meet at Charlottetown 


At Charlottetown July 12, heads 
fur companies the fur 
: ers of Canada, United States 
and more than a half dozen other 
ur-breeding countries will stage 
week-long International. Fur 
Breeders’ Conference to. share 
s for improved breeding prac- 
o ‘= marketing procedure. 
Sponsors are the Canadian Na- 
ional Fox Breeders’ Association 
nd Dominion Fur Council, with 
»-operation of the Prince Ed- 
yard Island Government. 
Norway--world’s largest pro- 
cer of silver foxes and muta- 
tions, with 300,000 pelts in 1947, 
Sweden which is another major 
producer and United States are 
definitely: sending sizeable dele- 
gations. Russia and Japan are 
mong other countries invited to 
Choice of the Garden of the 
ulf and its capital city as scene 
pf the conference is logical. 


P. E. I. World Pioneer 
Prince Edward Island is said to 
have been first place in the world 
to start silver fox farming. Today, 
among Canadian fox-breeding 
provinces it enjoys front rank in 
number of fox farms, with 566 
of Canada’s 4,245 in 1945 (latest 
statistical year), beating Ontario's 
436 and second only to Quebec’s 


1,875. And of 112,000 silver foxes 
killed for pelts on Canadian fur 
farms in 1945, nearly 16,000 were 
in P. E. 1. 

Prince Edward Island's 566 fur 
farms in 1945 had a capital value 
put at close.to $1.6 millions, with 
126. workers and an $80,000 pay- 
roll, Of the 566, some 318 were 
in Prince county, 181 in Queens, 
68 in Kings. New. Brunswick had 
426 worth $925,000; Nova Scotia, 
380 worth $672,000. 

Fur-farm revenue in P. E. I. 
that year was close to $800,000 

mainly from pelts but including 
$113,000 of live animals. 


Casualties Rise 

Right now, fox farming is going 
through one of the worst periods 
in its history, with prices at their 
lowest level in. many a year, ac- 
‘cording to leading P. E, I, breed- 
ers. Relative newcomers to the 
business are finding survival de- 
cidedly difficult and even long- 
established operators have shrunk 
a little in number and scale of 
operation. 

The market had been quite firm 
up to Sept,, 1946. Then, with un- 
exampled ‘ suddenness, a price 
drop of about 40% occurred. This 
was due mainly to sale in Europe 
of over 100,000 Norwegian pelts, 
some of which had been in stor- 


It’s Ready Now! 


1948 
EDITION 


’ It gives you these facts: 
Details of each company’s 
business and properties. 
Names of officers and di- 
rectors. 

Balance sheet; earnings 
statements for three years.. 
Price range of stock for past 
eight years. 

Dividend rate. . 
Capital structure and fund- 
ed debt. 


Here’s valuable data that is a “must.” You cannot afford to be 
without this authoritative survey. It. will help you make 


decisions that will add to your investment profits. 


* 


This 1948 edition gives you up to date information on Canadian 
corporations whose securities are in the hands of the public, 
including those listed on Canadian stock exchanges and many 


Some 1500 companies are covered. Included are Put Utilities, 


Banks, Rubber, Iron and Steel, Construction, 
Beverage, 


Textiles, Oil Refining, 


ulp and Paper, . 


Amusement, Investment 


Trusts, Trust and Loan, Milling, Foodstuffs, Merchandising and 


Transportation. 


This is a fast-selling book that calls 
for quick action en your part. Re- 
serve your copy today through cou- 


pon below, 


$9 .00 


postpaid 


eeeeeeaseeees. TEAR OUT AND MAIL #22 2eee2eeceu8 
‘HE FINANCIAL POST, 481 University Ave., Toronto 2, Ont. 


Send us postpaid 


copies of The Financial’ Post 


SURVEY OF CORPORATE SECURITIES, 1948, at $2.00 a copy. 


Herewith $ in 


City: atidl Prowse 


full, payment. 
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ode 
Cent. elec. stations 
Pelephanes 


42, 
*Private gna public investment in Can- 
ada, outlook 1 Dept. of Reconstruction 
& Supply, Ottawa, projiminary. estimate 
3 — ‘capital spencing 1 forecaat 
or 


For nonmetallic mineral prod- 
ucts the aim is toward a $3,3/a 
million year of capital spending, 
up tenfold over 1947, Chemicals 
and allied products budgeting 
close to $300,000 would be up 
60% from last year, Wood and 
paper products at $9.2 millions, 
by far biggest in the list, aims at 
a 15% rise. 

Those are the present strength- 
eners in the manufacturing group, 
with budget increases more than 
offsetting indicated reduced 
spending in the vegetable, animal 
and textile branches, Iron ap- 
pears to be holding last .ear’s 
levels of capital spending. 


Mining and woods operations 
show decline or pause in expan- 
sion; both made their postwar 
splurge earlier. Central @ectric 
stations with an $8.8 million bud- 
get would be up only fractionally 
from 1947 but nearly triple the 
1945-46 totals for this group, Tele- 
phones, with a $6.4 million pro- 
gram lined up may be spending 
21% more than last year and 
nearly triple 1945-46 totals. 


Sharpest rise is indicated for 
electric railways with a budget of 
$3 millions for 1948 against $300,- 
000 in 1945, $600,000 in 1946 and 
virtually nothing last year. 


age since 1944. These were sold 
to a syndicate at what was report-. 
ed to be a very low price. What's 
more, many had deteriorated and 
when they reached markets form- 
erly supplied by Canada and 
United States they did consider- 
able harm by damaging the repu- 
tation of silvers and mutations. 


Another factor contributing to 
the 1946-47 price drop was entry 
into Canada and United 
States of a vast quantity 
of furg from China, Japan, Russia 
and other countries with low- 
valued currency. So much of this 
“Asiatic” import was manufactur- 
ed and displayed in North Amer- 
ica that the influx very clearly 
redu custom for silver fox. 


Yet another factor in the fox 
price decline was a large-scale ex- 
pansion of North American mink 
farming. Mink production in 
United States and Canada is now 
well over the million mark and 
mink, in both natural and muta- 
tion form has been widely featur- 
ed with attractive styling and 
shrewd publicity. To an extent 
very definitely alarming to fox 
breeders, the public has been 
weaned away from long-haired 
furs formerly considered the 
height of fashion; skilful pub- 
licity has made short-haired furs 
such as mink and muskrat more 
popular. ' 
But Fashion Fickle 


There is some’sign, however, of 
a halt in this trend; some new 
encouragement for hopes -con- 
sumer preference again may fa- 
vor silxer foxes — and their mu- 
tations, pearl platinum and white 
faces. 

France is the country most re- 
sponsible for regrowth of op- 
timism here. Silver fox hag al- 
ways been popular in France and 
stylists, there recently have 
brought out a lot of new designs 
in capes, neckpieces, other gar- 
ments which have been well re- 
ceived in world markets, particu- 
larly United States and Canada, 


Opening up of the London 
market, too, has helped add a 
silver lining to the clouds of fox 
farming. 

The new French styles and 
London’s beckoning finger aren’t 
overestimated by P, E, I. ranch- 
ers. But many of them have re- 
cently taken. new heart from 
those two developments and, as 
one P. E. I, leader in the Cana- 
dian National Fox Breeders’ As- 
sociation said a few days ago 
to The Financial Post: F 

“It ig not too much to expect 
that within a year, silver fex will 
be back again on a profit.basis on 
the -fur farms of Canada.” 

Whether that is overoptimism 
only the year ahead will tell, But 
P, E. I. fur farmers in the main 
are sticking to foxes; not in im- 
portant numbers joining the 
parade of North American ranch- 
ers to mink, 

Favoring optimism . ig ..the 
fact. that in: Canada and United 
States, there has been a cutback 
in breeding stock of at least 40%, 
with expectation of further reduc- 
tion this'fall. As a result, the ex- 
pected production of: silver foxes 
in North America in 1949 prob- 
ably won’t reach 200,000 pelts, as 
compared with 450,000 in 1946. 


Last year, P. E, I. fur farmers 
didn’t make their cost of produc- 
tion and, as there are other and 
profitable pursuits open, many 
pelted off their foxes and changed 
to other lines, But the top 
breeders who take the show 
prizes are still carefully guarding 
their herds — they realize they’ > 
a priceless possession in some o 
the main strains which, if aban- 
doned, couldn’t be replaced later. 
Best foxes in United States, Nor- 
way, Sweden, etc., are offspring 
of P. E. I. foxes. Originator of 
the fox industry was Charles Dal- 
ton of Tignish, P.E.I., and many 


Tof the Island's farms are stocked 


with Dalton foxes. 


Frost, U. K. Dollar Drought 
Hit Nova Scotia Apple Market 


The apple industry. of Nova 
Scotia, concentrated largely in 
the Annapolis Valley, was faced 
with two major upsets in 1947. 
Due mainly to early springfrosts, 
the provinee’s apple orchards pro- 
duced only 1.2 million barrels in 
1947 (two million barrels in 1946), 
Even more serious, however, was 
the failure of the British market 
to buy any Nova Scotia apples 
due to that country’s exchange 


"g| difficulties, 


For many years Great Britain 
has been the traditional market 
for Nova Scotia apples and prior 
to. the war took the greater bulls 
of production. Consequently, to 

a great extent, the development 
of the province’s apple growing 
industry has béen based on the 
demands of the British market. 

Now it appears that the Nova 
Seotia apple industry must con- 
centrate attention’ upon the 
home market. This calls for a 
change in varieties, up-to-date 
packaging and cold storage. Con- 
sequently there is now under way 
a three point program for pres- 
ervation of the industry. It 
plans: 

(1) To -convert the Nova 
Scotia apple prbduction to the 
better eating quality, high color- 
ed varieties which are more 


popular in North America and|° 


gaining in popularity through- 
out the world. Varieties now 
produced are more suitable for 
long distance transportation. 

(2) To build modern cold stor- 
age plants in order to place the 
dessert apples on the market in 
the best possible condition. 

(3) To change from the barrel 
to the box as the latter is more 
attractive to the Canadian 
market. 

Saw Change Coming 

Since modern transportation 
facilities and cold storage were 
not available, the varieties of 
apples produced in Nova Scotia 
for sale in its chief market, Great 
Britain, were largely varieties 
which would be shipped in bar- 
rels long distances without the 
benefit of refrigeration and which 
still could be placed on the mar- 
kets of the United Kingdom in 
a reasonably attractive conditiun. 

Even prior to the war, due to 
the increasing production of 
apples in England and with the 
development of improved trans- 
portation facilities and refrigera- 
tion and cold storage, Nova Scotia 
apple growers recognized that a 
large percentage of the varieties 
grown in the province no longer 
posses the same commercial value 
they once had. Accordingly plans 
were made to rehabilitate the in- 
dustry by changing over orchards 
to the production of such varieties 
as MacIntosh and Delicious—two 
of the varieties which the con- 
suming public seem to prefer in 
preference to most others. 

With the failure of Great 
Britain to take any Canadian 
apples in 1947 and the prospects 
rather dim for that market for 
some time to come, steps had to 
be taken right away. 

As a result of a submission 
which the industry made tq Fed- 
eral authorities through the pro- 
vincial government, a program 
has been drafted for the removal 
of old and undesirable trees and 
the encouragement of the grafting 
over of many healthy trees of 
undesirable varieties to those 
which have greater market 
appeal. 

The Federal Government will 
assist in the removal of 240,000 
non-profitable trees over the next 
three years to the extent of $500,- 
000 for the 1948 season, $400,000 
for the 1949 season and $300,000 
for the 1950 season. The province 
has arranged that, farmers will 
be paid a subsidy of $4 a tree, $2 
when the tree is cut or pulled and 
$2 when the field is cleared. 

Work started on pulling up 
orchards on May 3, with bull- 
dozers being used in some cases. 
Applications had been filed with 
the province by mid-May for pull- 
ing out 175,000 trees. The diffi- 
culty of this program is that it 
will require from seven to 10 
years before there is a crop from 
the new trees. 

According to the 1941 census 
Nova Scotia had. 1,587,586 cover- 
ing 30,368 acres of land. Conse- 
quently the pulling of 240,000 
trees would only affect about 15% 
of the total number of trees ac- 
cording to the census figure. 

The Grafting Program 

The second part of this program 
calls for the grafting of many 
trees from undesirable varieties 
to the more desirable as Delicious 
and MacIntosh. Under this me- 
thod there should be a reasonably 
good crop in three years. For the 
grafting program the government 
will pay 50% of the cost of graft- 
ing work up to a maximum of $5 
a tree (the estimated total cost of 
grafting is $10.a tree) while the 
grower will pay the other 50%. 
Actually the growers’ part will 
come out of the growers’ pool 
which will be based on the poten- 
tial production of the trees this 
fall, 

Due to the need to place the 
dessert apples on the market in 
the best possible condition, two 
modern cold storage plants have 
been put in operation in the fruit 
growing area and the construc- 
tion of a third plant at Coldbrook 
was started this spring. The fist 
plant, built in 1946 at Coldbrook, 
storage capacity of 150,000 boxes, 
cost about $300,000. The second 
was completed last falk at Hilla- 
ton, (near Canning) and has re- 
frigeration space for 80,000 bar- 
rels and storage capacity for 
several thousand more. The esta- 
blishment of these plants has been 
assisted by the province under 
the provisions of its Cold Storage 
Assistance Act. They were built 


by the United Fruit Companies of 
Nova Scotia. 

At the start of the war, the 
Dominion Government guaran- 
teed a minimum price for the 
Nova Scotia apple crop under 
which growers got enough to 
cover their out-of-pocket expens- 
es. This was necessary to protect 
the industry from the economic 
impact of loss in the U. K, market. 


Floor Price Established 

To take care of the immediate 
problem of the loss of the British 
market in 1947, an arrangement 
was made with the Dominion 
Prices Support Board under 
which the growers were guaran- 
teed a minimum average net re- 
turn of $2.25 per barrel for all 
he| varieties and grades, 

As the powers given to the 
Apple Marketing Board under 
legialation had culminated, and 
the need for a central marketing 
agency was still as urgent as.ever, 
it became necessary to re-esta- 
blish the Nova Scotia Apple 
Marketing Board under the pro- 
visions of the Provincial Natural 
Products Marketing Act. This 
was done last summer after ap- 
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Yes, these famous cigarettes are @ sight to delight the eyes 
ef any connolsseur! And they're better than ever today . . 
because every Sweet Cap you smoke is now checked, right 
from plantation te yeu, by the exclusive process known os 
“Perfection , . , Check «/"—checked to ensure you a cigarette 
that is nothing short ef perfect ; ; . in freshness . : 5 tp 
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smoothness .. . in teste. 


proval was given it by vote of the | —— 


growers. All of the past season’s 
crop is being handled through 
the newly constituted Board. 
While the marketing of the 
current apple crop had not yet 
been completed, the Apple Board 
reported reasonable success in its 
work up to Dec. 31, 1947, At 
this date it had disposed of about 
2.5 million bushels of apples out 
of the estimated crop of 3.6 mil- 
lion bushels, Of these, approxi- 
mately 800,000 bushels were mar- 
keted as fresh fruit and the 
balance has been processed into 
such products as canned apples, 
dried apples, applesauce, apple 
juice, vinegar and apple syrup. 
Markets for fresh and processed 
apples included, aside from Can- 
ada and Newfoundland, fhe 
United States, Brazil, Cuba, Vene- 
zuela, Bermuda, British West 
Indies and Palestine. 

The Federal Government has 
stated that it will support the 
marketing of the 1948 apple crop 
on a basis similar to that which 
has been given since the begin- 
ning of the war and will make a 
definite agreement with the in- 
dustry in July or August. This 
agreement will give ‘“considera- 
tion to the apples eliminated from 
production by the grafting pro- 
gram which otherwise would 
qualify for’ assistance,” it is 
stated. 

It is expected that the final 
agreement to.cover the 1948 crop 
will be adequate, the Nova Scotia 
Dept. of Agriculture states, 


N. S. Baryte 


Find Helps 


U. S. Dollar Situation 


Result of a wartime search for 
strategic metals is today provid- 
ing Nova Scotia with some $700,- 
000 to $750,000 revenue annually 
in payroll and supplies; ig aiding 
Canada’s dollar economy to the 
tune of $1.5 to $2 millions yearly 
in much-needed U. S, dollars. 


Canadian Industrial Minerals, 
owning the largest single known 
barytes ore body in the world— 
outside of Germany—at Walton, 
Haats County, is the outgrowth 
of Karl Springers’ (Springer 
Sturgeon Gold Mines) wartime 
search for a commercial deposit 
of manganese, The manganese 
search was abandoned on discov- 
ery of the barytes deposit which 
has proved a three-fold success— 
for the province, for Canada’s 
dollar needs, for C. I. M. 

Prior to Britain’s blockade of 
channel ports, Germany supplied 
about 50% of all barytes used in 
the world; United States 30%; 
Russia, Great Britain, Korea, 
Greece, Turkey and other coun- 
tries the remaining 20%. 

Early in World War II, C.1.M. 
was merely an unproved deposit. 
Today the company, operating an 
essential and rapidly expanding 
industry in Nova Scotia, is pro- 
viding a little more than 10% of 


world barytes production of one 
million tons annually from the 
Walton deposit. 

Here is the evidence of C.1.M.’s 
remarkable growth of tonnage 
sales in seven-year span: 

Year Tons sold 
1941 5,821 
1942 15,848 
1943 20,135 
1944 94,737 
JO4G  cccccusececceccee’. SAG 
1946 .cccccccergeceess 120,000 
1947 eeeeeee -t125,000 

* (Approx.) 

t (Exceeded). 

Used in Drilling for Oil 

Barytes, a barium sulphate 
used chiefly to add weight and 
body to various manufactured 
products, is being used extensive- 
ly in oil well drilling, As Trini- 
dad, Colombia and Venezuela 
consume about 50,000 tons annu- 
ally and are regarded as the larg- 
est market for barytes, C.I.M. in 
its early life concentrated on 
serving that field. Barytes, used 
for oil drilling at those points, is 
added to the drilling mud to pro- 
vide the extra weight to retard 
gas pressure, 

The barytes is ground into 
thick drilling mud which circu- 
lates in and out of the well; cools 
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the hot drill as it pushes down- 
ward and helps prevent blowouts 
by pitting its weight against the 
strong upward pressure of oil and 
gas at the bottom, About five tons 
of barytes are used for every 
1,000 ft. of piping in a new well. 


In 1947 the oil industry used 
500,000 tons of barite, a new rec- 
ord, pushing production to an un- 
precedented 1750,000-plus tong. 
Canadian over-all eonsumption, 
however, is still of rather small 
proportions, around 4,000 tons 
yearly. 


Discovery and development of 
Canada’s chief barytes deposit on 
tidewater at Walton, has proved 
of marked importance to a vari- 
ety of industries as barite is also 
used extensively in manufacture 


of lithopone (pigments for paints, . 


floor coverings, textiles and rub- 
ber) and in glass, rubber, paint 
and barium chemicals. Lithopone 
is a chemical combination of ap- 
proximately 75% barium sul- 
phate and 25% zinc sulphate, 
Constant research into tne use of 
barytes hag resulted in itg use in 
over 21 important chemicals and 
accounts for about. 15% of all 
crude barytes production, 


Development of the profitable 
and successful operation at Wal. 
ton is providing Springer Stur- 
geon Gold Mines, the parent, with 
a steady flow of earnings and 
a payment of Springer’s 
nitial dividend of three cents per 
share Jan. 5, 1948. 


The Favorite On — 


Four Counts! 


HERE by the sea in Halifax you have a newspaper situation that is 

unique in all Canada — two newspapers which are more 
outstandingly the favorite daily source of news and views for the 
people of their capital city and province than are any other 
Dominion newspapers in their respective territories. 


These newspapers are The Halifax Herald and The Halifax Mail... 
and their leadership in their field is attested on four counts by the 
Audit Bureau of Circulations and the 1941 Census as follows: 


The 
ABC 
than 


i. 


Halifax Herald and Mail's 
net paid circulation is more 
3% times the circulation of 


the next Halifax daily (90,947 vs. 
25,671). 


2. 


The Halifax Herald and Mail has 
more than 30% more circulation 
than the COMBINED circulation of 


all other Nova Scotia dailies 
(90,947 vs. 60,907). 


o. 


The Halifax Herald and Mail's net 
paid circulation in Nova Scotia is 
more than 70% of the total num- 


ber of homes in the province 


which is 128,641 by 
Census. 


A. 


the 1941 


And all this EXTRA circulation of 
The Halifax Herald and Mail is 
obtainable at a milline rate that is 


actually less than half that of the 
next Halifax newspaper (2.42 ‘vs. 


5.06) 
Eastern Canada. 


Smart advertisers know all these facts and place their 
advertising money where it will do them the most good — 
with the papers that are recognized as winners in the great. 
majority of Nova Scotian homes, 


Representative: E. A. WILLIAMS, Toronto and Montreal 
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What’s ECA, and Canada’s Role in It? 


How Dominion Will Share in $5.3 Billion Recovery Program 


Q. What Agencies will admin- 
ister the European Recovery Pro- 
gram? 

A. In April, 1948, the United 
States Congress passed the For- 
eign Assistance Act of 1948. This 
voted (among other items) a sum 
not exceeding $5.3 billions toward 
European recovery. The program 
itself is to extend four years, but 
funds were voted for one year 
only, subject to confirmation by 
appropriation: ‘approval by the 
House of Representatives and the 
Senate. 

The United States Government 
agency to administer the Act is 
to be known as the Economic Co- 
operation Administration—ECA 
for short. Paul Hoffman, the Ad- 
ministrator, has stated that his 
staff will be comparatively small, 
more in the nature of an approv- 
ing agency. In “Europe the 16 
participating countries have set 
up a Secretariat in Paris, which 
is to be known as the Organiz- 
ation for European Economic Co- 
operation, or OEEC . .. which is 
intended to play an important 
part in the procurement program. 


Q. What countries participate? 

A. The same countries which 
last year formed the Committee 
on European Economic Co-oper- 
ation and are referred to as the 
CEEC countries: United Kingdom, 
France, Belgium and Luxem- 
bourg, Holland, Norway, Ireland, 
Italy, Portugal, Sweden, Iceland, 
Greece, Turkey, Switzerland, 
Austria, and Germany. (Bizonia). 
Also included are dependent 
overseas territories of Belgium, 
France, Netherlands, Portugal 
and the U. K. 

Countries not included are Fin- 
land, Poland, Hungary, Romania, 
Bulgaria, Yugoslavia, Czecho- 
slovakia and the Soviet Union, 
There is, however, nothing to p - 
vent a country’s joining the CEE 
‘countries, providing it is pre- 
‘pared to adhere to a joint pro- 
gram for European recovery. 


It does not necessarily follow 
that because a country is in- 
cluded in the CEEC countries, 
it will receive assistance. For ex- 
ample, the administrator might— 
I repeat, might—look on Switzer- 
land as a co-operator in the pro- 
gram, rather than a recipient of 
aid. , 


Q. What powers and author- 
ity has the Administrator? 


A. The Administrator.has very 
broad powers under tHe Act, 
which provides, very specifically, 
what he may do, shall do, and 
may be expected to do. He, for 
example, may obtain from any 
source, any commodity required. 
He may process, store, transport 
and repair any commodity. He 
must, however, ensure, as far as 
possible, that at least 50% of the 
gross tonnage of commodities 
procured in the United States 
shall be transported in U. S. 
flag vessels. He may allocate 
commodities and services for ap- 
proved projects; he may establish 
accounts against which letters of 
commitment may be issued and 
withdrawals: may be made by a 
participating country for approv- 
ed .supplies; he may guarantee 
investments by the United States 
citizens for approved projects. He 
must, on the other hand, minimize 
the drain of U. S. resources. He 
must, as far as possible, obtain 
petroleum outside the United 
States. He must see that, of the 
total amount of wheat provided, 
25% is provided in the form” of 
flour; he must procure agricul- 
tural commodities as far as pos- 
sible from surplus stocks in the 
United States; he must export to 
nonparticipating countries in 
Europe, only after the require- 
ments of the 16 participating 
countries have been met. 

He may be expected to refuse 
delivery of any. commodities to 
participating countries which 
might be passed on to nonpartic- 
ipating countries of Europe and 
to countries to which the United 
States might be refusing to ex- 
port. The Administrator may 
terminate assistance if any partic- 
ipating country is not adhering to 
its agreement with the United 
States, or with the other partic- 
ipating countries, or if assistance 
by that country is no longer con- 
sistent with the national interest 
of the United States. 

Finally, what is of outstanding 
importance to all businessmen 
he must use private channels of 
trade wherever possible. 


Q. How will ECA carry on 
business in Washington? 

A. Mr. Hoffman has stated that 
he has no intention of setting up 
a large procurement agency to 
hand out orders. He has made it 
quite clear that it is his intention 
to use established channels of 
private trade to the greatest 
extent. possible,,although he will 
use ‘government procurement 
agencies which already exist, 
when necessary. 

There is very little similarity 
between ECA and UNRRA. The 
latter was an international admin- 
istration to which we all con- 
tributed and from which we ‘all 
looked, as a matter of right, for 
a certain amount of the orders. 
UNRRA placed emphasis on re- 
lief, whereas, ECA places empha- 
sis on actions which will help 
permanent recoyery and help 
among themselves, One of the 
cardinal principles of ECA is that 
each country must assist’ each of 
the other 15 participating count- 
ries, to the greatest extent 
possible. 

The first practical step in 
starting operations was to re- 


their requirements from April 1, 
to July 31, 1948. The question- 
naire listed 53 items, in which 
they were expected to indicate 
their requirements, 

Q. What are the 53 authorized 
ERP commodities? 

A. Bread grains; coarse grains; 
fats and oils; oil cake and meal; 
meat; fish; cheese; tobacco; ni- 
trogen; agricultural machinery: 
coal; mining equipment; timber; 
iron and steel; trucks; freight 
cars; steel manufacturing equip- 
ment; timber equipment; canned 
milk; dried milk; eggs; dried 
fruits; pulses; fresh fruits; other 


be made, probably against a 
letter of credit established “by the 
Belgian importer with a Cana- 
dian bank. The Canadian export- 
er will be required to follow 
closely the instructions as to 
documents required and as to 
method of shipment, in order that 
the Belgian Government will have 
no difficulty in getting reimburse- 
ment from ECA, The Belgian 
Government, however, may de- 
cide to buy the machinery itself, 
either through the Canadian 
Commercial Corporation or direct 
from a Canadian manufacturer. 


(2) Letter of Commitment: | 


What is the European Recovery. Program which will 
expend $5.3 billions in an effort to place the war-torn Old 
World back on a sound economic and political footing? 
What share will Canada have in this program; what will 
it cost her, and what will it .represent to her industry? 
George R. Heasman, Director of the Trade Commissioner 
Service of the Department of Trade and Commerce, has 
answered these questions and others, in a comprehensive 
report; a digest of which is given here. 


foods; electrical equipment; alu- 
minum; copper; hides, skins and 
leather; lead: newsprint; vehicles; 
woollens and _  worsteds; zine: 
machinery, n.0.8. 


Other items include purebred 
livestock, seeds, seed potatoes, 
footwear, pulp, ships, nickel, 
asbestos, and such other imports 
of an essential character as partic- 
ipating countries request and 
can get approved at Paris and 
Washington. 

There is no mention of a wide 
range of manufactured products 
in which many Canadian firms 
would be interested. In other 
words, the emphasis is on neces- 
¥| sities, raw material, and a certain 
quantity of capital goods. 


Q. What has the Government 
done about this list? 


A. We, in Ottawa, compiled a 
statement of what we could 
supply ‘under: the 53 headings. 
We also listed a .miscellaneous 
assortment. of commodities in 
which we thought some of the 
European countries might have 
requirements. We sent our list 
of availabilities to our Trade 
Commissioners in European 
countries. All the authorities had 
to do was to indicate whether 
they wished the commodity to 
come from Canada or some other 
Western Hemisphere, country. 


For the moment, until the 
participating countries have their 
own organization perfected in 
Paris, these statements of require- 
ments have been sent direct to 
Washington, and ECA will advise 
the countries concerned to what 
extent their requirements can be 
met, In the meantime, the- 16 
countries are again compiling 
their requirements for a 12-month 
period, ending June 30; 1949, and 
we are compiling our own 
availabilities. 


Q. How will needs and avail- 
able supplies be screened? 


A. It is proposed that these 
annual requirements will be put 
through a screening process in 
Paris by the OEEC, before send- 
ind them on to Washington. 
Object of this is to have the 
participating countries decide 
many of the problems which will 
arise, rather than ECA. 

Supposing the known supply of 
a particular commodity is only 
1,000 tons for a given period. It 
then becomes necessary for the 
16 countries to decide among 
themselves the quantity each 
should receive, rather than leav- 
ing this problem to Washington. 

They might also decide that 
that particular commodity could, 
or should, be obtained elsewhere 
than from a dollar country— 
possibly among themselves. It is 
our understanding that the ECA 
on receipt of these screened pro- 
grams, will then approve them on 
a three-month basis, as to quan- 
tity, value and source of supply, 
and return them to the participat- 
ing countries, as amended. 


Q. How do individual countries 
go about obtaining commodities 
once they are “screened” and 
approved? 

Once a country’s quarterly pro- 
gram has been returned from 
ECA authorities, approved as 
amended, it .will be up to the 
European country to prepare a 
requisition for each commodity 
as required, which, in turn, must 
also be forwarded for the individ- 
ual approval of the Administrator. 
These requisitions would show 
the commodity, the quantity, the 
quality, price, source of supply, 
and ‘the expected delivery date. 
This document, I understand, is 
to serve, eventually, as the basis 
for’ payment by ECA. Each 
country will then proceed with its 
purchasing program under one 
of several approved procedures. 


Q. What are these “approved 
procedures?” 

A. (1) Import Licenses: If the 
importing country decides that an 
article is to be purchased through 
private channels of trade, local 
importers will be given import 
licenses. Suppose that Belgium 
asked for a certain quantity of 
machinery from Canada. ECA 
might change either the quantity 
or the source of supply, or ap- 
prove and return the program as 
submitted. In the latter event, 
Belgian machinery importers 
would be told to get quotations 
from their Canadian suppliers 
and place orders. The Canadian 
exporter would be instructed how 


quest the 16 countries to indicate to ship. and how. payment would 


ECA may issue a letter of com- 
mitment, either to a commercial | 
bank in "the United States, or to 
a supplier in the United ‘States, 

Procurement will then be arrang- 
ed directly by the receiving 
country and payment will’ be 
made by the bank or directly by 
the United States Government to 
the supplier, under the terms of a 
letter of commitment. We just do 
not know as yet how the letter 
of commitment procedure will 
work in so far as Canada is con- 
cerned. 


Q. How does a Canadian manu- |; 
facturer or exporter obtain orders 
under the ERP program? 


A. Unless you are a manufac- 
turer or an exporter of one of 
the 53 items referred to, or unless 
a country needs some product not 
listed, which has the approval of 
both OEEC in Paris and ECA in 
Washington, you are not likely to 
obtain any direct ERP business. 
There will, however, be other in- 
direct ways in which you will 
benefit., 

First, keep in mind the dbject 
and that is, to help Europe reha- 
bilitate itself on a permanent 
basis—supply a factery with a 
new machine—yes; raw material 
with which to make, say, boots |- 
and shoes—yes; raw cotton—yes; 
but not necessary cotton piece 
goods; or perhaps cotton in the 
grey, but not cotton finished 
goods, and so on. 

There is no intention of provid- 
ing consumer goods, semiluxury 
items, or any manufactured item 
which could with greater advan- 
tage to the European country or 
the over-all economy of the ERP 
countries, be manufactured in the 
recipient country, or one of the 
participating countries, rather 
than the Western Hemisphere. 

If, however, you happen to be a 
manufacturer or an exporter of a 
commodity which is likely to be 
in demand, how do you go about 
obtaining ERP orders? 

The first step on your part is 
to have your kind of product 
placed in the program. The only 
place this can be done is in 
Europe. 

Even if this is done there is still 
no assurance that it will be order- 
ed from Canada; let alone that 
an order will be placed with your 
own firm. The best you can do is 
to have your European agent keep 
in close touch with the authorities 
drawing up the program, to learn 
if there is a need for your product, 
and, if so, to see that it is included 
—and, of course, that Canada 
is specified by a source of supply. 

If you are an exporter of the 
items likely to be required, you 
should also keep our commodity 
officers in Ottawa advised of your 
availabilities over the next twelve 
months. 


Q. Where do Canadian pur- 
chasing missions of the participat- 
ing countries fit into this 
program? 

A. If these missions are con- 
tinued, they will certainly pro- 
vide an opportunity for Canadian 
manufacturers to contact them 
direct. For example, if the French 
Government continues its present 
purchasing mission and _ asks 
that mission to buy machinery on 
its behalf in Canada, here would 
be an opportunity for the Cana- 
dian manufacturer to do a selling 
job. In a few cases these missions 
may be continued; but where a 
purchasing mission has already 
been disbanded, it is not likely 
to be re-established. ‘ 


Q. Is the ECA at Washington 
likely to divert orders from 
Canada to its own producers or 
manufacturers? 

A, It is only natural that before 
approving a program, ECA will 
examine, very closely, any highly 
manufactured article required, 
before permitting such an item to 
be purchased in Canada, when| 
U. S. plants may be in need of 
orders. If there is a surplus in 
the United States of an agricul- 
tural product, the director, by 
the terms of the Act, must pur- 
chase in the United States, no| 
matter what country is indicated 
as a desired source of supply. 

We believe that when Canada 
is shown as a source of supply | 
for a highly manufactured pro- | 
duct and we are able to justify | 
this preference on the basis of 
lower price or better delivery, 
ECA will not change the indicat- 
ed source of supply. 

Just t effect the ERP will 
have on vidal manufacturers 
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is hard to answer. Some may 
benefit from immediate orders, 
and then eventually lose a mar- 
ket through Europe’s becoming 
self-sufficient in his product. We 
shall continue to supply many of 
the 53 items, especially those in 
short supply: cereals, nonferrous 
metals, meats, fish and other 
foodstuffs, plus a quantity of| 
rolling “equipment of one kind or 
another. 

I believe that while many 
manufacturers will be disappoint- ' 
ed in not obtaining orders aa TORONTO 


JAMES F. GIBSON, F.C.A. 
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BARROW, W ADE, GUTHRIE & CO. 


Chartered Accountants 


MONTREAL 
ERP, they will benefit by orders 


received from some other part 
of the world which has benefited 
as the result of ERP. In other | 
words, I would expect Canada’s | 
exports to benefit from ECA pur- 
chases in Latin-American coun-; 
tries of metals and foodstufts| 
The funds first provided under 
ERP are likely to have a chain 
reaction. Long after commodities 
procured under ERP have ceased 
to flow to Europe, the accumulat- 
ed funds in Europe may still be} 
working. 


NICOLL, BARROW & CO. 


Chartered Accountants 


223 HOLLIS ST. 217 CHARLOTTE ST. 
HALIFAX ‘ SYDNEY 


Sharp. Milne & Co. 


Chartered Accountants 
MONTREAL, TORONTO and NEW YORK 


1 


Q. What becomes of the vast | 
sums of money paid to participat- | 
ing governments by private | 
importers? 

A. Private importers in the 
United Kingdom, France or Bel- 
gium naturally do not receive the 
actual commodity for nothing. 
They have to pay to their govern- 
ment full import prices. Each 
participating country must de- 
posit, in a special account ini its 
own country, an amount of its 
own currency, equivalent to the 
value of the commodities import- 
ed under ERP. 

These deposits can only be used | 
after consulting with the admin- 
‘istrator, Uses suggested for 
these funds are varied—that a 
similar amount of local currency 
be immobilized; that the fund be 
used to assist in measures of 
financial reform and currency 
stabilization; that the money 
should be ‘used | to retire the 
national debt. 

Mr. Hoffman was asked recent- 
ly if these funds were bound 
within that country; in other 
words, could France use sterling 
accumulated in London to buy 
English goods and could Belgium 
buy from. France with French 
francs which France had deposit- 
ed in her special account. Mr. 
Hoffman did not give a direct 
reply. The inférence was left 
that the funds could be used in 
any way which would contribute 
to the general over-all recovery 
of Europe but subject to ECA 
approval. 


P. S. ROSS & SONS 


Chartered Accountants 


Toronto « Saint John, NB. 
Calgary . Vancouver 
Established 1858 


Montreal . 
Winnipeg . 


Ross, Eee & Co. 


Chartered Accountants 
D. L. Ress & Ce. 
Licensed Trustees 


. Liquidators Receivers 
TORONTO MONTREAL SAINT JOHN, N.B. MONCTON 


WM. C. BENSON & CO. 


Chartered Accountants 
OFFICES AT 


TORONTO 
86 Bloor St. W. 


LONDON 
267 Dundas St. 


WINDSOR 
222 Douglas Bldg. 


WILLIAM DOWIE and COMPANY 
W. Dowie, C.A. P. H. Ambrose, C.A. 


Chartered Accountants 
28 James Street South » HAMILTON, Ont. 


COURTOIS, FREDETTE & CO. 
Chartered. Accountants 


PATL EMILE COU ee ne A. 
FLORIAN FREDETTE, Licensed Trustee 
Branches 


, ROLAND B. POULIOT, c 2 


VALLEYFIELD and VICTORIAVILLE 
10 ST. JAMES ST. WEST 


Q. Will normal commissions be 
paid to Canadian exporters han- 
dling ERP business? 

A. ECA has indicated that, 
while normal payments for legit- 
imate services in connection with 
procurement are permitted, ECA 
and other government agencies 
will seek to prevent foreign pur- 
chasers from paying unnecessary 
or exorbitant fees or commis- 
sions. This would seem to indi- 
cate that established agents in 
European countries of Canadian 
manufacturers would be  per- 
mitted to receive commissions, 
provided they are nominal and 
not excessive. 


ROSAIRE COURTOTS, CA. 
VICTOR PAUL. €.A. 
M. LAJEUNESSE, (A. 


MONTREAL 3 


ARCHIBALD, GURNHAM: & COMPANY > 
Chartered Accountants 
138 ROY BUILDING 
HALIFAX, N.S. 


THORNE MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


E. J. HOWSON Representatives 
* R. S. McPHERSON Toronto T broughous 
Licensed Trustees Galt - Kitchener Canada ° 


Q. Are export permits neces- 
sary for ERP orders? 

A. Should you receive an order, 
it is important, as a first step, to 
apply for an export permit, if the 
article in question is under export 
control. The fact that a com- 
modity has been shown by Can- 
ada as available to Europe under 
ERP does not necessarily mean 
that an export permit would be 
granted, because the question of 
retaining necessary supplies in 
Canada still remains, Under a 
recent amendment to the Export 
Permit Act, permits may soon be 
required to all European coun- . 
tries, in order to control destina- 
tion. The alternative to this 
would be to place hundreds of 
items back under control by 
name, which would have been 
difficult and cumbersome. 


Clarkson, Gordon ¢ Co. 


CHARTERED ACCOUNTANTS 
Toronto © Montreal * Hamilton * Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST * TORONTO 


COMPANY 
‘REPORTS 


CANADIAN FOREIGN INVEST- 
MENT CORP. 1947 net profit was 
up 22%. Total net revenue from all 
Brazilian sources was $361,475. 
Dividends, after tax, from company 
holdings of capital stock of Com- 
panhia Brasileira de Cimento Port- 
land Perus, increased from $293,090 
to $355,453. Revenue from other in- 
vestments was $19,638 against $19,- 
709 in 1946. 

Demand for cement in Brazil was 
well maintained, the plant opera- 
tions of the Brazilian company 
being at almost capacity. For the 
last few months no dollar exchange | 
has been provided by the Bank of | 
Brazil for dividends, and current 
dividends have been paid from sur- | 
plus. Prospects for the Brazilian 
company for 1948 are good, from an 
operating standpoint, the annual 
report states, 

INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Income A 
Less: .General “ ee 

FORE. rates eve 
Net profit . eeeee 
Less: Com. divds. ... 

Surplus for year .... 10, 
Earnings per Share and Dividend Record: 
Common: d. $3.90 

Paid 50-4 oro *3.75 

*Includes > from July, 1946, to and 

incl. July, 194 


BA ALANCE SHEET 
As at Dec. 31: 1947 
a ae oeecee 

Mkt. securities* 

Brazilian bonds 

Interest in subsid. ... 


RICHARDSON, ELWELL, PARISH & CO. 


Chartered Accountants 


CANADIAN BANK OF COMMERCE CHAMBERS 
HAMILTON, ONTARIO 


MILLAR, MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG OWEN SOUND 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
MONTREAL 
CALGARY 


TORONTO 
WINNIPEG 


TIMMINS 
VANCOUVER 


Arthur A. Crawley & Co. 


‘Chartered Accountants 


OTTAWA - MONTREAL - BROCKVILLE - TORONTO + SUDBURT 
NORTH BAY ~ SAULT STE. MARIE 


Total assets 
Tax provision 
Dividends pay. 

Exchange res. 


GEO. A. WELCH & COMPANY 


Chartered Accountants 
213 Laurier Ave. W. 


Pension res. 

Capital stock 

Earned surplus i 
*Market value’...ee 


Ottawa 
577,819 





> 
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+ PROFESSIONAL DIRECTORY 
j LEGAL | 


Pithledo, Hoskin, Grundy, Bennest & Drummond-Hay 
Pitklade, Heskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


MONETTE; FILION, MEIGHEN & GOURD 


BARRISTERS AND SOLICITORS * 
Gustave Monette,’ KC. Ephrem Filion, K.C. 
Theodore Meighen, K.C. . J. Gourd lean Monette | 


189 CRAIG STREET WEST - =. MONTREAL, PQ. | 
| 
} 


~~ 


Motynevux L, Gorpon, k.c. 


259 Dunvegan. Road 
Toronto 12 


V. EVAN GRAY, K.C. 
ROBERT E. ANGLIN, K.C. 
F. JOSEPH CORNISH 


Barristers and Solicitors 


372 BAY STREET 
TORONTO 1,:- ONTARIO 


Taxation 


: | 
William T. Carroll 
* BARRISTER AND SOLICITOR 
CONFEDERATION LIFE BLDG. 
17 Queen St. East — Toronto. 
Telephone Elgin 7340 


Telephones: 


ADelaide 6406-7 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge $1. — Toronto, Canada 
Telephone Waverley 2237 


RUTLEDGE, DONALD&CRIGG 


BARRISTERS, SOLICITORS, &c. 


JAMES EOWARD RUTLEDGE. K.C. 

“Noper? T, DONALD, LL.B. 
EDWARD F. CRAGG, LL.B. 

Cable Address: “RUTLEDGE” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


~ NORMAN DUNN 


67 YONGE STREET, TORONTO 
ELGIN 4548 


ability to get the news and S, J. SMIL EY 
tely ADVOCATE, BARRISTER & SOLICITOR 
1200 St. Alexander St. 
MONTREAL 


LA, 8963 


is what 


.E. J. PUGH & CO. .° 


Certified Public Accountants 
159 BAY ST... Phone WA. 2898 TORONTO 


H. J. CORNISH & CO. 


Certified Public Accountants 
H. J. Cornish, CPA, _H. S, Whiteside, C.P.A. 
WYATT BUILDING - LONDON 


r. - 
L. MOORHOUSE 
Certified Public Accountant 
15 KING STREET 22 CROSS STREET 
St. Catharines, Ont. Welland, Ont. 


Ernest Tailby 
Certified Public Accountant 
47 KING ST. WEST KITCHENER, ONTARIO 


RIGHT; ERICKSON, LEE & COMPANY 
Certified Public Accountarits 
eg NNUTON, ONT: 


CHEMICAL: ENGINEERS 


DONALD INSPECTION LIMITED 


Chemical Engineers 48 Elm Street — 
Analysts Toronto 
Metallurgists Tel. AD. 4067 


CONSULTING MANAGEMENT ENGINEERS 


STEVENSON & KELLOGG, LTpD. 
Sams Consulting Management Engineers 


MONTREAL 
Sun Life Bidg. 


TORONTO 
Canada Permanent Bidg. 


VANCOUVER 
Royal Bank Bidg. 


eee ee eeeee newest rene 


WALLACE G. ROUSE (CANADA) .LIMITED 
‘ Management and Industrial Consultants 
985 SHERBROOKE ST. W, MONTREAL 


- ‘PLATEAU. 8140 
NEW YORK LONDON 


CONSULTING ENGINEERS 


r ee AK ODO ROE eH Hee 


P. G. GAUTHIER 


CONSULTING ENGINEER & 
QUEBEC LAND SURVEYOR 
investigations, Reports, Designs, Town 
Pienning, Municipal Improvements, Spe- 
ciel Surveys, Studies for and Supervi- 

sien of Engineering Construction. 


5802 PARK AVE., MONTREAL 
Tel. De 0798 


JOHN H. ROSS 
Consulting Engineer 


102 Chazles Street W., Teronte 
Kingsdaie 6655 


~“McPHAR ENGINEERING 


» G@esearch and Develop: 

en Application of Electrica) 

ence, Electronics and Genera) 
ysics. 


The McPhar Engineering Co. 
ef Canada Ltd. 
462 Kingston Rd., Toronto 


LESLIE THOMAS 
Consulting Engineer 
Boiler Plant: Industrial Piping 

4 Heating 
648-A Yonge Street TORONTO 
RAndolph 2666 
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a N CALLING— By Adelphi 
| Peers 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible with the answers 
to specific questions about. business, taxation, investments, and other subjects: 
‘The Post cannot undertake to make predictions, will not express opinion on 
matters involving individual business judgment or on conditions or investments 


outside Canada. 


All communications should be addressed to Business Enquiry 


Editor, The Financia! Post, 481 University Ave., Toronto 2. A four-cent stamp 
arid address label from subscriber's copy of The Financial Post must be enclosed. 


{tf more than one enquiry is bein 


sent, subscribers are asked to submit each on 


a separate sheet of paper, to facilitate research work entailed. 


INCOME TAX 


Exemption for Peaple 
Over 65 


Does the new $500 exemption 


for persons over 65 apply to both | 


married and single people? Does 
it-increase the amount of income 
that a wife may have without 
affecting the husband’s exemp- 
tion as a married man? At present , 
a wife is allowed an income of 
$250 before it affects her hus- 
band's exemption. 


At time of writing, no ruling had 
been issued on the first point but 
it is expected the increased exemp- 
tion will apply to both married and 
single persons over 65. Thus the 
married person’s exemption (if over 
65) will now be $2,000, the single 
person's $1,250. No hint has been 
given as to whether there will be 
a change in the $250 exemption al- 
lowed on a wife’s income before 
the husband's exemption is affected. 


INVESTMENTS 
Our Stocks in U. S. 


Why is the discount on Cana- 
dian stocks, selling in the United 
States, greater than the unof- 
ficial exchange discount on Can- 
adian funds? 


Under present Foreign Exchange 
Control Board regulations, secur- 
ities are classified as either foreign, 
Canadian foreign or Canadian dom- 
estic. Americans holding Canadian 
foreign or Canedian domestic secur- 
ities cannot sell them to Canadians 
in Canada, but must find a non- 
resident purchaser (with special 
exceptions). This reduces the num- 
ber of potential buyers and de- 
presses the market for such issues 
in the United States. 

Thus International Nickel, a Can- 
adian foreign issue, sells at a 15% 
to 16% discount on the N.Y. mar- 
ket. On the other hand, Interna- 
tional Paper, which is classified as 
a straight foreign issue, and which 
also is listed on both sides of the 
border, is subject to arbitrage. The 
price discount in its case is only 
about 10%, approaching more close- 
ly the unofficial exchange rate, For 
example, International Paper re- 
cently sold at 68% on the Toronto 
Curb and simultaneously at 62 on 
the New York market. If the spread 
between the New York and Toronto 
prices becomes wider, it becomes 
worth while for Americans to buy 
International Paper stock in the 
US. and sell it in Canada in order 
to get the benefit of the increased 
discount. Such action tends to bring 
the price back closer to the unof- 
ficial exchange rate, 

Price differential for Canadian 
stocks, however, depends on the 
increase or decrease of interest of 
non-residents in such issues, as we 
have seen. In addition, other fac- 
tors enter the situation. Fear of 
devaluation of the Canadian dollar 
is, probably one of. the most import- 
}ant; American investors remain 
more wary of Canadian stocks than 
they are of Canadian exchange it- 
self, In the case of International 
Petroleum, the markét apparently 
feels that there should be a dis- 
count greater than the unofficial 
exchange rate discount because of 
‘the prospective increase in divi- 
dend return through exchange of 
International Pete shares into 
shares of Standard Oil of New 
Jersey and because of the chance 
to acquire shares in a well-diversi- 
fied U.S. company. 


Bathurst Power & P. 

What are the current dividend 
rates on Bathurst A and B stock? 
Are there voting privileges attach- 
ed to the class A? What were 
earnings for 19477 


Bathurst class A common stock is 
entitled to noncumulative dividends 
at the rate of $2 a share per annum, 
in each yéar, in preference to divi- 
dends on class B stock for each 
year. ‘Whenever, in any year, $2 a 
share shall have been paid on class 
A, further dividends declared in 
such year shall be paid equally, 





|dends declared in that year. shall be 


share for share, on class A and B 
stock alike until the class A stock | 
receives dividends aggregating $4 
for each year. All additional divi- 


paid on the class B stock only. 

There are no voting privileges 
attached to the class A stock unless 
the company sells its assets as an 
entirety when the consent of the 
holders of at least 2/3 of class A 
share is required, Class B common 
stock is entitled to one vote per 
share, 

In .1947, Bathurst net earnings | 
were $2,896,094 ($2,327,598 in 1946). 
After all charges, net profit was | 
$1,301,476 ($896,319 in 1946), This 
was equal to earnings on the class 
A shares alone of $3.25 per share, On 
the basis of participation, however, 
as outlined above the class A earn- 
ed $2.72 and the class B earned 72c. 
In 1947, the company paid dividends 
on the class A stock amounting to 
$1.25 a share for the full year. This 
year, two dividends have been de-| 
clared, March 1, and June 1, of} 
37%c each. This indicates a rate) 
of $1.50 per annum. Current market 
quotation on Bathurst A is $21.75 
bid $22 asked. On the Bathurst B 
stock the latest sale was at $6 a/| 
share. 





New Augarita Porcupine 


Can you give me some details 
on property development of New 
Augarita Porcupine Mines? 


New Augarita Porcupine Mines a 
few months ago completed some 10,- 
000 ft. of diamond drilling on its 
property, immediately east of Pres- 
ton East Dome and south of Dome) 
Mines in the Porcupine district, Ont. | 
Principal work was directed to the | 
western half of the claims, where 
values of $3 and $6 were obtained 
at vertical depth of 406 ft. 

President J. P. McLaughlin has | 
been negotiating with officials of | 
Dome Mines to probe the property 
from lower levels of the Dome.) 
Drilling from these underground 
stations would prove less costly to 
New Augarita than carrying out 
additional drilling from _ surface 
setups. 





Teck-Hughes 


Several years ago I bought some 
shares of Teck-Hughes Gold 
Mines. Now I wonder if I would 
be well advised to sell, What do 
you recommend? 


The extremely difficult operating 
conditions experienced by all Can- 
adian gold mines over the past two 
years have deferred until a later 
date the expansion in production 
and earnings which had been anti- 
cipated for Teck-Hughes Gold 
Mines. The subsidiary - operation, 
Lamaque Gold Mines, has recently 
increased its output materially, but 
it is doubtful if this company will 
be able to step up its earnings to 
anything like the prewar level for 
some years to come. 

Earnings of Teck-Hughes (includ- 
ing Lamaque dividends) totaled 
only $373,008 or 7.8 cents a share 
in 1947, However, the company has 
made some progress in restoring its 
workings and eventually it is plan- 
ned to tap known subsidiary ore 
structures, which the management 
feels will permit an extension of the 
life length of the Teck mine. 

Teck had a cost of producing gold 
of $31.31 an ounce in 1947, While 
this is prima facie evidence of not 
very profitable operations, the rela- 
tively high cést will likely result in 
the company’s receiving fairly sub- 
stantial payments under the new 
government subsidy covering gold 
mining costs. 

No doubt the decline in the price 
of Teck-Hughes shares discounts a 
large part of the more unfavorable 
developments that have occurred. It 
is not the policy of The Financial 
Post to advise purchase or sale of 
specific securities or groups of se- 
curities, and we could not under- 
take to advise you as to whether you 
should dispose of this issue at the 
present time. We hope that the 
information supplied above, how- 
ever, will be of assistance to you in 
reaching a decision on this point 
“on your own,” 


BOOKS FOR BUSINESSMEN 


ACCOUNTING PRINCIPLES 
AND PRACTICE, by R. G. H. 


Smails, B.Sc., (Econ.), F.C.A., 


Professor of Commerce, Queen’s 

ed by the Ryerson Press, To- 

ronto, 461 pages, price $5.50. 

This book is not a revision of 
the well-know Smails & Walker, 
“Accounting Principles and Prac- 
tice” but rather a: successor vol- 
ume. However it covers the same 
ground in much the same way and 
should therefore be usable, with 
little inconvenience, by any in- 
structor wha had become familiar 
with the early edition written by 
Prof, Smails in collaboration with 
Prof. C. E. Walker, the author 
states, 

In the present volume Prof. 
Smails has blended the theory 
and the.form of accounting. 

Among the chief merits of the 
book is the adequacy of the prob- 
lem material at the conclusion of 
each chapter. The problems are 
relevant to the discussion which 
precedes them and confine them- 
selves to fundamentals, avoiding 
much of the involved details so 
onerous to students. ; 

This will be a useful text for 
students and those engaged ‘in 
practice alike. 


THE STORY OF CANADA'S 
COAL, by C. Gerow, M.B.E., 
B.Sc., M.E.LC., published by 
the Canadian Coal ‘Operator's 
Association, Ottawa, Ont., 53 
pages and a map. Price 50 cents. 


Coal is one of the most common 
materials known to practically all 
peoples of the world and yet 
relatively few people have more 
than a slight knowledge of its 
origin and formation as a mineral. 
The author considers it important 
that all Canadians should know 
more about coal and its import- 


ance to Canada, and it is to this | 


end that the book is written in 


eers to Fight Steel Nationalization; 


Socialists Seek Safer Election Issue 


plain non-technical language to 
tell the story of coal. 

While the Dominion Coal Board 
and also Canadian mining and re- 
search engineers are particularly 
responsible for the future of Can- 
ada’s coal, to the greatest extent 
of all its future rests with every 
Canadian, the author concludes. 


7 


THIS NEW CANADA, by Margaret 
McWilliams, published by J. M. 
Dent & Sons, Toronto; Price $3.75. 
Dr. McWilliams has made a most 

useful and interesting contribution’ 

to Canadiana. Here we have a pic- 
ture of Canada’s background, of 
the major factors in her growth to 

a “middle” power in the postwar 

world, Particular attention is paid 

to the development of self-govern- 
ment, with a full description of the 
form, manner and type of govern- 
ment which finally resulted. Pleas- 
ingly illustrated and well backed 
with statistical charts and an index, 
this book, in a little over 300 pages 
brings the reader up to date on 

Canada and dots it in most in- 

teresting fashion. 


J. R. Moodie Co. Bonds 
To Be Redeemed July 1 


» J. R. Moodie Co. will redeem all 
outstanding 6% first mortgage bonds 
at par on July 1, 1948, and will offer 
a new issue of securities to the pub- 
lic later. For payment, the 6% bonds 
should be presented to the Bank of 
Montreal, main office, in the cities 
of Montreal, Toronto or Hamilton. 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 
Huca L. ALLwarp 
P.R.A.LC.. F.R.I.B.A,, R.C.A. 


G. Roper Gouintocx 
B.A.Sc., F.R.A.1C. 


TORONTO 


NORTH INCA GOLD MINES un-| American Mining Corp. has not, producing basis; that if full re- 
derwriting on 666,667 shares at 40|been successful. Instead a loan of| payment is not made on this basis, 
cents a share, which was subject/ $150,000 has been obtained, repay-|the lender agrees to accept five 
to successful completion of negotia-| able with interest at 3% per annum|shares for each $1- loaned. In con- 
tions for subunderwriting these|from net profits, providing: that|sideration of Trans-American Min- 
shares under agreement with Trans-'the mine is on a profitable and/ing Corp.'s negotiating this loan 
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3) World trade currents shift... new products come on the market . . . official regulations 


inl 
= 


governing exports and imports change . . . currency quotations 4 


vary from day to day. It is part of the modern foreign trade 


service of this Bank to help Canada’s exporters and importers meet all conditions 


- throughout the trade world . . . the more than 


100 lands where the Bank has branches 


and correspondents. 


Export and import transactions move smoothly through this Bank. 


THE CANADIAN BANK OF COMMERCE 


Permit Refused 


Machinery 


Firm 


May Quit Calgary 


From Our Own Correspondent 


CALGARY—Wilkinson & Mc- 


and relinquishing the options now 
held on 100,000: shares at 60 cents 
and 400,000 shares at $1, an option 


on 400,000 shares will be granted at 
30 cents. 
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JOHNSON & HIGGINS 


(CANADA) LIMITED 


LONDON —The conflict be- 
tween the Peers and the people 
still dominates the Parliamentary 
scene, relegating even Palestine 
to the background. 


There is no stoppinb the House | 


of Lords these days. It has won 
its fight against abolition o: the 
death penalty, and has openly de- 
fied the Government on the pro- 
posal to cut the Peers’ veto power 
from two years to one. (The Up- 
per House vote was 177-81 against 
such a step.) The next fight will 
come over nationalization of steel. 
The Government has virtually 
accepted the Lords’ decision on 
capital punishment. and will prob- 
ably retain that penalty, despite 
the strong Commons vote for its 
abolition. Home Secretary James 
Chuter Ede has also been forced 
to reverse his stand on the ques- 
tion. Previously he had declared 
that if the Lords blocked aboli- 
tion of the gallows, he would 
commute every death sentence 
imposed by the courts. Now he 
has compromised, to the extent of 
announcing that “the question of 
reprieve in each capital case, will 
be decided or its own merits.” 


* # ‘se - 


The situation between the two 
Houses is delicate and complex, 
since there is a huge Tory major- 
ity in the Lords and a huge 
Socialist majority in the Com- 
mons. Fortunately, the Tory 
Peers are led by Lord Salisbury, 
who has all the. astuteness of 
the Cecils. That family has play- 
ed a dominating role in British 
public life since Lord Burleigh 
bluffed Elizabeth into agreeing 
to the execution of Mary, Queen 
of Scots. 

Wisely Lord Salisbury and his 
Tory; peers have not opposed the 
Government on any major a 
recognizing that a Socialist 
majority in the Commons was 
entitled to implement its elec- 
tion promises. The first break 
came over the hanging issue al- 
though that is not a party issue. 
But Salisbury and his merry men 
always intended to give battle on 
the nationalization of steel. 

= & * 
Socialists in Search 
Gf Safe Election Issue 

From now on, the Government 

‘will watch its opportunity to go 


| Cooler 
Water 
Ahead 


water cooling from the folder 

‘COLD -FACTS ON COOL WATER.” 

This ve folder eure 

5-year factory-user replacement 

warranty with exclusive \CORD- 

features on hermetic models 

and bottle-type water 

made by CORDLEY, who 

have specialized in quality drink- 

a ipment since 1889, 
rite now 


t FREE copy 
of “COLD: FACTS ON COOL 
WATER” to: 


Crane Limited 
1170 Beaver Hall Sq., Montreal 


»| Net 


ing and cooling breezes . . . 
visit historic points en route by 
S.'S. MANITOBA, sailing from 
Port McNicoll and Owen Sound 
every Thursday. $50.00 up 
(plus Gov't Tax). June 24th to 
August 26th. 
Full information from any Canadian 

Pacific agent of your own travel agent. 


to the country at an advantag- 
eous monient. I do not think 
it will happen this year, because 
the whole country is feeling the 
icy grip of deflation, with its ac- 
companying depression of the 
spirit. . 
Sir Stafford Cripps had only 
two alternatives before him, 
either to let inflation go on and 
meet it by devaluing the pound, 
or’ by deflationary measures 
which would bring down costs 
and wages although creating un- 
employment. As an importing 
country there would be grave 
disadvantages in currency de- 
valuation, which would not only 
reduce our purchasing power 
abroad, but would also increase 
the internal cost of our exports. 


So Cripps chose the’ grim way, 
but already he is faced with an 
insoluble problem. Now that the 
State owns the .mines, gas, elec- 
tricity and transport, there are 
huge blocks of workers whose 
Wages cannot be reduced without 
creating a political crisis. 

But how can a Chancellor ex- 
pect the workers in private indus- 
try to accept wage reductions, 
while exempting the workers of 
nationalized industries? This .is 
one of the many problems which 
must arise from an economy 
which is half slave and half free. 
Once the state becomes an em- 
ployer it must take everything 
into its maw, like the Commun- 
ists, or else it must expect anom- 
alies which defy adjustment. 


* * a 


Cripps Doesn’t 
Widsome Dalton Back 


Cripps is not a happy man these 
days. For one thing the ex- 
Chancellor, Hugh Dalton, is back 
in the Government and, indeed, 
in the Cabinet. It is no secret 
that Cripps looks upon Dalton 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are foot- 
noted. 


CUB AIRCRAFT CORP. opera- 
tions for the year ended Oct. 31, 1947 
resulted in a net loss of $34,080 as 
compared with a loss of $73,994 for 
the previous year. In common with 
other aircraft manufacturing con- 
cerns, in the United States and Can- 
ada, the company has continued to 
maintain an extensive plant, equip- 
ment and key personnel, which 
have not been fully employed dur- 
ing the postwar period of adjust- 
ment in the aircraft field. 


To absorb part of the mainten- 
ance cost manufacturing activities 
have Been expanded to include pro- 
duction of items outside of aircraft 
products, for which there is indi- 
cated a general demand. Operations 
in this’ respect got under way sub- 
sequent to fiscal year and are not 
reflected in operating results. The 
company is presently producing an 


apartment-sized washing machine, 
for which it has effected distribu- 
tion from coast to coast, through 14 
major distributors. The rights to 
manufacture a home-type dish- 
washer have also been secured and 
organization for production is un- 
der way. Other appliances in gen- 
eral demand of similar type are 
under consideration. 


Prospects for sale of civilian- 
type aircraft continue to improve 
and anticipation for increased vol- 
ume ‘of business is also warranted 
here, President R. L. Gibson states. 


INCOME ACCOUNT 
Years Ended Oct, 31: 1947 
Net earnings 
Less: Deprec. ....+++. 
loss or deficit .... 
sLoss. : 
Earnings per Share and Dividend Record: 
*Com.: Earned a$0.16 30.53 
None paid. : 


CONDENSED BALANCE SHEET 


Accts. rec., 
Inventories 
Total curr. assets .. 
Mise. assets 
Fixed assets* 
Mfg. & sell, rts. ..00. . 
Total assets 
Total curr, lab. . 
Capital stock 
Capital surplus 
Less: Deficit 
*After depr. of .... 
Working capital 120,600 


EAST KOOTENAY POWER CO. 
net profit for the year ended March 
31, 1948, was up narrowly at $29,- 
253 ($27,056). Gross revenue at 
$814,270 was up $39,543 from previ- 
ous year. Operating expenses at 
$452,092 increased $86,251, due to in- 
creased operation of the Sentinel 
Steam Plant and increased operat- 
ing and maintenance costs at the 
two hydro plants. 


Gross system output was 121,907,- 
640 kw.h., compared with 124,058,- 
160 kw.h. for previous year. Hydro 
generation was down about 7% due 
to water shortage. 


The company is not yet able to 
resume dividend payments on the 
outstanding 7% cumulative prefer- 
red shares, the company report 


states. 
INCOME ACCOUNT 
Years Ended Mar, 31: 1948 
Net earnings 
Less: Interest 
Depreciation 
Doubt. accts. res. . 
Employ. pension ... 
Bond disc. 
Inc. & profits tax .. 
Net profit & surplus . 
Times Interest Earned: 
Before deprec. 2.32 1.93 
Earnings per Share and Dividend Recoréa: 
Pref.: Earned $2.93 $2.71 
Com,+: Earned 41,36 41,43 
None paid on either stock. 
tIncl. shs. held in trust. 


CONDENSED BALANCE SHEET 
As at Mar. 31: 1947 
Cash & Dom. bds., ... $12,614 
Accts. rec. 68,158 
Inventories 
Total curr. assets .. 
Prep. exp., etc.§ 
Co’s. ponds 
Mise. assets 
Fixed assetst 
Total assets 
Total curr. liab, ... 
Consum. dep. ....see 
Funded debt 
Capital stock* 
Surplus ’ 
tAfter depr. of .... 978,823 837,608 
_ “After deducting $2,615 (523 shs.) held 
in trust for employees. 
fIncl. in curr. assets in co's. report. 
Werking capitai 230,057 +3,416,101 
tExcess of curr. liabs. over curr. assets, 


with the disapproval of a thin 
apothecary for a _ full-throated 
voluptuary. He blames Dalton 
for the decline in Government 
credit and the drop in gilt-edged. 

However, Dalton was making 
himself such a nuisance outside 
the Government that Prime Min- 
ister Attlee thought he had better 
muzzle him with office. But what 
office? Mr. Attlee may not be the 
wisest of men but he is no fool. 
He appointed Dalton Chancellor 
of the Duchy of Lancaster which 
has nothing to do with the Chan- 
cellor of the Exchequer and noth- 
ing much with Lancaster. 


It is true that he does give the 
“livings” in the Episcopal Church, 
which should be a congenial task 
for one whose father-was a canon. 

In order to keep Dalton from 
having any direct ministerial 
power, Mr. Attlee did away with 
the Ministry of German Affairs 
which was the only portfolio 
available. So Dalton will “ad- 
vise” the Cabinet. 

It is probable that he will soon 
compete with Herbert Morrison 
for the job of Foreign Secretary. 
Broadly speaking Ernest Bevin 
maintained his prestige although 
he had no successes. But when 
he achieved a failure over Pales- 
tine the tomtoms began to beat. 

He is a tired and disillusioned 
man, whose health has become a 
serious worry. He had hoped to 
leave his mark as the first British 
Foreign Minister to have come 
from the people. No one doubts 
the integrity or courage which 
he brought to that task but he be- 
came the victim of the soft-gum- 
med policy of Socialism itself. 


FORD Aorty-Miner 


SCE 


W. H. FURLONG 


chairman and general manager 
of the Sandwich, Windsor & 
Amherstburg Railway Co. has 
been elected president of the 
Canadian Transit Association. 


I like him very much but I am 
afraid that his days as Foreign 
Secretary are drawing unpeace- 
fully to an end. 


* * « 


In the meantime, the theatres 
are doing badly, the cinemas have 
acres of empty seats, sports are 
doing poorly except when the 
visiting Australians -play, shops 
are becoming congested with 
goods and the stock market is 
slowly sagging. 


Appropriately the sun has de- 
parted, and flaming June has 
had nothing but cold winds and 
blustering rain. In fact we are 
going through a period of re- 


trenchment which is not going | 


to add to our gaiety as a nation. 


it’s here! It’s the new Ford “Forty-Niner’”’! It’s “The 
Car of the Year”... now on display at your Ford 


There never was an automobile like this before. 
it’s a complete break with the past. It was designed 
by you... all the way through. Yes, in surveys, 
letters and personal interviews, you told us what 


you wanted. Then 


we built your car. And now it's 


here. It has all the smart, good looks of a luxury 


car, yet it sells in 


the low price bracket. 


_ dust for the thrill of it, look at the list of new features. 
For an even bigger thrill, see for yourself the Ford 
“Forty-Niner” at your Ford Dealer's showroom... 
and for your biggest thrill of the year . . . make a 
date with your Ford Dealer to go for a drive in the 


new '49 Ford. 


ES FORD AND MONARGH DIVMION © FORD MOROR-. 


Lean Ltd., western machinery 
distributors, have served notice 
on Calgary that a dispute over the 
erection of a new building may 
lead to the company transferring 
its headquarters to Edmonton. 


City Engineer J. R. Wood refused 
the firm a permit to erect a quon- 
set type building on CPR property 
on 9th Ave. at lith St. W., the 
light industrial area of the city. 
The building, to be used as a 
warehouse, was to be 40 ft. wide 
by 201 ft. long. 

“If the building cannot be 
erected here we will have to move 
to Edmonton where we already 
operate a plant and have a suit- 
able site,” said E. M. Wilkinson, 
president of the company. ‘The 
materials are here, and we have 
to build immediately.” 


Sask. Pool Pays 
$2,346,704 Bonus 


On Coarse Grains 
From Our Own Correspondent 

REGINA—Equalization on pay- 
ments totaling $2,346,704 are to 
be distributed by the Saskatche- 
wan Wheat Pool to farmers who 
sold oats and barley to the pool 
from Aug. 1-Oct. 21, 1947, the 
period when price controls were 
in effect. 

Payments, computed on the 
basis of 13 cents a bushel for oats 
and 16 cents for barley, ‘have al- 
ready started; are being made in 
the form of'cash tickets, to both 
member and nonmember patrons. 

The adjustment payments re- 


INSURANCE BROKERS 


THE TIME TO BE SURE IS NOW! 


es NEVER WAS A TIME when proper business insurance 
coverage was more important than right now. The only 
way to be sure that your insurance program is adequate and at 
the same time economical is to rely upon the experience, facili- 
ties and reputation of trained insurance technicians. {Johnson 
& Higgins have been serving the leaders of industry as insur- 
ance buyers and advisers for over 100 years. Our country-wide 
facilities are complete and include claim collection, engineer- 
ing and other vitally important services. {The time to be sure 
is now! So telephone or write us today for full information 
about the J&H organization and how we may help you. 
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From Our Own Correspondent 

REGINA — Saskatchewan 
| has established its first forest 
farm project in. the Fort a la 


on oats and barley purchased at 





| ceiling prices and sold by the pool 
jat higher levels after. ceilings 


present the additional sales price were removed. 
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Saskatchewan Plans to Settle 
27 Families on ‘Forest Farm’ 


Corne forest, 40 ‘miles east of 
Prince Albert, designed to sup- 
port 27 families on a year-round 
basis. 

The project is located in a 
100-square mile section of the 
west end of the provincial for- 
est. Its aim is to aid selective 
cutting and sustained Yield of 


* Winnipeg + Havana 


the timber, to help the local 
economy on a stable basis. 
Other projects are planned for 
the east end area, and for the 
Candle lake provincial forest, 
50 miles northeast of Prince 
Albert, when reconnaissance 
surveys are completed. 


Residents in the new _ pro- 
ject area take out permits to 
cut timber on an individual 
basis. They are assisted by the 
Resources Department in choos- 
ing timber for removal. 


its The Car of the Year! 


NEW! vou wanted ROOM. 

So Ford gives you sofa-wide seats, 
with lots of hip and shoulder room... 
and 57% more luggage space, too. 


NEW! Vou wanted ECONOMY. 
You'll find it in the brand new Ford V-8 
Engine with a new lubricating system, 
new “Equa-Fle” cooling, new “Deep 
Breath” manifolding that saves up to 
10% on gasoline. 


WEW! You wanted COMFORT. 
You get comfort ; : : in a new “Mid 
Ship" Ride . . . new “Hydra-Coil” 
Front Springs with shock absorbers 


built in, new “Para-Flex" Rear Springs, 


MEW! You wanted BEAUTY. 


which need no lubrication. 


WEW! You wanted SAFETY. 

So Ford gives you a 59% more rigid 
“Lifeguard” body, 35% easier “Magic 
Action” King-Size Brakes, and new 
“Picture Window” Visibility oll around. 


Well, see for yourself. You, too, will 
call Ford “Forty-Niner” "The Car of 


the Year"! 


SQunRAeY OE CANADA, VMI TED memzcncssnn:nnsomemmmmmmmcmnnast:s omni 





